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The Financial Situation. 


In the present craze for stock issues, because of 
the supposed value of the equities attaching to the 
same, as distinguished from bond issues which latter 
were, until within the last few years, considered the 
highest and best form of investment, it is refreshing 
to find prominent leaders in the insurance world 
showing continued adherence to sound doctrines as 
far as the investment field is concerned. We have 
been very much impressed by an address delivered 
by Frederick H. Ecker, President of the Metropoli- 
tan Life Insurance Company, delivered at the 40th 
annual convention of the National Association of 
Life Underwriters at Washington, D. C., on Sept. 26. 
Life insurance has recently passed the 100 billion 
mark in this country—that is, American companies 
now have in force $100,000,000 of legal reserve life 
insurance—and the theme of Mr. Ecker’s address 
was “The Trend of Life Insurance Investments in 
the Era of the Second Hundred Billion.” 

Mr. Ecker finds, from calculations made by the 
actuaries, that the total reserves which will prob- 
ably be held by the companies when the goal of two 
hundred billions shall have been reached, will be 
approximately thirty-five billions of dollars. His 
views, therefore, regarding the proper character of 
the investments for insurance assets of such 
magnitude are of great importance as well as of 
decided interest. 

Mr. Ecker is not in favor of stock investments. 
After asking the question, “Should existing legisla- 
tion be repealed, or modified, or made more elastic 
with respect to limitations of the investments which 
will have to be made before 1940?” (which is the date 
when the second hundred billion will be reached, 
according to present indications), Mr. Ecker de- 
clares unhesitatingly that “Speaking for myself, and 
with the background of an active contact with life 





insurance investments of over forty years, I am not 
prepared to advocate any substantial change in the 
limitations which now prevail in the laws of some 
of our principal States.” Mr. Ecker well says that 
nothing has ever happened in the past, nor can con- 
ceivably occur in the future, to change the simple 
fact that life insurance investments are held to 
ensure the faithful performance of the life insurance 
contracts. The sacred character of the life insurance 
trust involves, in the highest degree, that great re- 
sponsibility which is always imposed upon trustees. 
Accordingly, such investments should comprise only 
those which are adequately secured and at all times 
protected by the subordinate interest of others in 
the nature of a secondary lien or of proprietary own- 
ership such as to provide a cushion against loss. 

That income from the investments should be peri- 
odically distributed with substantial uniformity, 
Mr. Ecker observes, is a prerequisite. No income at 
all for a part of the time, or an income short of or 
barely sufficient to meet the interest assumed in 
constructing premium tables, will not answer. In 
this respect there is much similarity between a 
policyholder’s interest and that of a savings bank 
depositor. It would not do to invest the depositor’s 
money with little or no present income, but with 
the prospect of an attractive profit some years hence 
which would be for the benefit of future, not present, 
depositors. The nature of the life insurance busi- 
ness is such that money must immediately be put 
to work. It should not be invested without return 
any more than it should be held indefinitely await- 
ing a more favorable opportunity which is expected. 
This does not prevent the exercise of judgment in 
selecting short- or long-term investments according 
to conditions obtaining at the time of the investment, 
but the dollar must always be kept productive, and 
the interest of existing policyholders must not be 
sacrificed, or even postponed, for the possible benefit 
of those who may be the policyholders at a subse- 
quent date. 

Common stocks, Mr. Ecker points out, are in- 
herently speculative. Profits are large if the enter- 
prise is eminently successful, but, in the event of 
failure, losses may be correspondingly large, or even 
larger, since the entire value may be wiped out. Of 
a given number of enterprises started each year, a 
certain number fail. “We are today riding on a 
high wave of prosperity. We want to foster it and 
to have it roll on, but we do not entirely forget that 
there will always be an ebb and flow of the business 
tides. The curve of advancing prices has, in the past, 
invariably been offset by cycles of declines of equal 
degree.” 

Mr. Ecker argues with great force that the funds 
of life insurance companies are entrusted to the 
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management for a very definite purpose under the 
provisions of a definite contract, and even the best 
of intentions on the part of the management fur- 
nishes no excuse for using the funds paid in by policy- 
holders in an effort to make money through engag- 
ing, directly or indirectly, in other forms of business, 
which, in the last analysis, is precisely what results 
when common stock equities are purchased out of 
life insurance funds. So far as possible, he insists, 
the element of chance should be eliminated and the 
funds of an insurance company should not be subject 
to the hazards of speculation. 

This is wisdom, as well as sound sense, and it is 
encouraging and assuring to find a leading insur- 
ance executive holding fast to underlying principles 
and refraining from yielding to the current day dis- 
position to regard such principles as out of date and 
net in keeping with progressive ideas, controlled by 
a desire to engage in the business of making large 
profits in quick and short order, be the consequences 
what they may. As is well known, the prevailing 
disposition is to leave wholly out of consideration 
the fact that to engage in business, which stock own- 
ership means, involves the taking of losses as well 
as gains and also involves the uncertainties con- 
nected with the vicissitudes of business—periods of 
depression and poor returns, or perhaps no return 
at all, alternating with periods of perhaps large 
profits and a high rate of return when everything 
goes along swimmingly in a time of rising trade 
and growing prosperity. In conclusion, it is worth 
noting that Mr. Ecker declares there is nothing in 
the present outlook to give rise to any misgiving as 
to the ability of the life companies to continue to 
find adequate investments within present limits and 
at satisfactory rates of return, notwithstanding the 
tremendously growing requirements incident to the 
rapid development and extension of the life insur- 
ance business. 

It is pleasing to observe, too, that Albert Conway, 
the Superintendent of Insurance of the State of New 
York, holds similar views as to the propriety of 
stock investments for life insurance assets. He is 
opposed to granting authority to the life companies 
to make general investments in stock issues. In an 
address before the National Convention of Insur- 
ance Commissioners at Toronto, Canada, on Sept. 17, 
he expressed himself very emphatically on that 
point, saying, among other things: “I yield to no 
one in my belief that our great financial and indus. 
trial enterprises are as sound as the country itself, 
and that there can be no safer investments than in 
equities or common shares of our great fundamental 
enterprises. Temporary depressions may occur, but 
there will always be ultimate recovery and continued 
advance in the stocks of the ably managed enter- 
prises. Yet I am not at all ready to discard the 
limitations which have safeguarded these tremen- 
dous funds for the past twenty-three years, and 
under the wise provisions of which our life insurance 
companies have developed into the greatest institu- 
tions in the world. The Insurance Department of 
the State of New York will not, during my adminis- 
tration as Superintendent of Insurance, lend its pres- 


tige to any radical change in the character of life 
insurance investments.” 





This week’s returns of the Federal Reserve Banks 
are of a much more assuring character than other 
reeent returns. Above all, there is at length a reduc- 








tion in the total of brokers’ loans after uninterrupted 
expansion in this class of borrowing extending over 
a period of seven consecutive weeks, during which 
the aggregate of these loans increased in the huge 
sum of $852,000,000. The reduction this week is 
$91,000,000. The contraction appears small along- 
side the antecedent prodigious expansion, and it still 
leaves the total of such loans at the huge figure of 
$6,713,000,000, and this merely for the reporting 
member banks in New York City, as against $4,590,- 
000,000 at the corresponding date last year. But at 
least it marks a break in the long continued upward 
movement. And it is to be hoped that now that a 
change in the downward direction has begun, it will 
continue until this class of borrowing shall once 
more get back to normal levels. Candor compels the 
statement, however, that there is a disquieting fea- 
ture in the present week’s contraction, nevertheless. 
The whole reduction, and more, too, is in the cate- 
gory of loans made by the reporting member banks 
in this city for their own account and in those for 
account of out-of-town banks. On the other hand, 
the loans “for account of others,” against which no 
cash reserves are kept, are larger than ever and have 
attained a new high peak in all time in a further 
rise from $3,907,000,000 last week (Oct. 2) to 
$3,941,000,000 the present week (Oct. 9). The loans 
made by the reporting member banks for their own 
account have decreased during the week from 
$1,071,000,000 to $973,000,000, and the loans for ac- 
count of out-of-town banks have fallen from $1,826,- 
000,000 to $1,799,000,000. 

There has also been a contraction this week in 
borrowing by the member banks at the Federal Re- 
serve institutions, the discount holdings of the 
twelve Reserve Banks having been reduced from 
$930,633,000, Oct. 2, to $857,306,000, Oct. 9. If any 
one is in doubt as to how this diminished borrowing 
is brought about, the decrease in brokers’ loans in 
the classes or categories against which cash reserves 
are required furnishes one of the reasons for the 
contraction. The combined falling off in the loan- 
ing for own account and for account of out-of-town 
banks has been $125,000,000. Another reason is 
furnished in the continued large Government de- 
posits kept with the member banks, which deposits 
are entirely free from the requirement of reserves. 
These Government deposits have in recent weeks 
been maintained at high figures. For the entire 
body of reporting member banks, Government de- 
posits, after having risen from nothing on Sept. 11 
to $227,000,000 Sept. 18, still stood at the same figure 
two weeks later, on Oct. 2. Apparently, also, there 
has been very little reduction in the total since then, 
the amount of these deposits with the reporting 
member banks in New York City having decreased 
only $5,000,000 the past week, and those of the re- 
porting member banks in Chicago no more than 
$2,000,000, these being the only banks with reference 
to which the figures of these Government deposits 
are as yet available for the current week. A third 
reason for the reduction of the indebtedness of the 
member banks to the Reserve institutions is found 
in the continued purchase by the Federal Reserve 
Banks of bankers’ acceptances in the open market. 
The present week there has been a further increase 
in the holdings ef these acceptances from $322,- 
818.000 to $333,151,000, and at the latter figure com- 
parison is with only $65,976,000 on July 10. Hold- 
ings of United States Government securities are 
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again somewhat lower this week at $140,758,000 | compiled from the records of R. G. Dun & Co., were 


against $145,752,000 on Oct. 2. As a result of this | 


reduction and the reduction in the discount hold- 
ings, the total of Reserve credit outstanding for the 
present week is down to $1,345,970,000, against 
$1,414,228,000 last week. 





The Government’s October estimate of the yield 
of cotton this year is higher than it was for Septem- 
ber, notwithstanding that some loss during the past 
month appears for such important States as North 
and South Carolina, Texas and Oklahoma. An im- 
‘provement, however, appears for most of the other 
leading cotton States. The probable production 
this year is now placed at 14,915,000 bales. This 
compares with the estimate of 14,825,000 bales is- 
sued for Sept. 1 and with the harvest last year of 
14,478,000 bales. It appears not improbable that 
production this year may exceed 15,000,000 bales. 
For the ten years prior to this year, there have been 
two crops when the actual harvest was higher than 
the October indicated yield. 

The report of the Department of Agriculture, 
which was issued at Washington on Tuesday last, 
sets forth the Oct. 1 condition this year at 55% of 
normal. This compares with 55.4% of normal on 
Sept. 1 last, with 54.4% the condition on Oct. 1 
1928 of the crop raised last year and with the ten- 
year average condition of 53% on that same date, 
and this notwithstanding some heavy declines in 
condition during the past month in such inportant 
States as the Carolinas and for Oklahoma. There 
is some improvement for Texas and for Louisiana 
and Mississippi. The indicated yield per acre for 
this year is now placed at 153.2 pounds; the harvest 
last year was 152.9 pounds per acre, while the ten- 
year average has been 155.8 pounds. In its report, 
the Department declares that in Mississippi, the 
delta portions of Arkansas and Louisiana, the crop 
is turning out better than was expected; the dry 
weather in August, it was thought, would result in 
some deterioration. This is also true of Georgia and 
Alabama. In Texas and Oklahoma the small size 
of the open bolls and the number of young bolls are 
the contributing causes of the light yield in those 
States. The excessive rainfall in the Carolinas 
caused some damage to open cotton and picking in 
these States and northern Georgia has developed the 
fact that rotting of partially mature bolls will be 
serious in this section. 

All of these considerations have been taken into 
account, however, in the latest estimate of produc- 
tion for this year. The yield in Texas is now indi- 
cated at only 3,950,000 bales for this year, very much 
below the production for that State for a number of 
years past. Last year’s harvest in Texas was 5,106,- 
000 bales. In most of the other States of large pro- 
duction the estimate for this year is in excess of 
last year’s harvest, and that is the case for Okla- 
homa as well as for South Carolina. The census re- 
port on the number of bales ginned to Oct. 1 is for 
5,905,650 bales which is well in advance of last year 
at the corresponding date of 4,961,360 bales. For 
nearly all of the leading cotton States, there is an 
increase this year, ginnings from Texas to Oct. 1 
being well up to last year’s figures. But this year’s 
crop is of early maturity. 





The record of insolvencies in the United States for 
September and the third quarter of this year, as 





published last week, and this week we are giving 


the figures for the third quarter by geographical 


divisions. The improvement for the third quarter, 
both as compared with the earlier returns for this 
year and with a year ago is quite substantial. Thus, 
for the past three months 5,085 strictly commercial 
failures are shown, with liabilities of $100,296,702. 
In the corresponding period of 1928 there were 5,210 
similar defaults owing a total of $121,745,149. Three 
of the eight geographical divisions into which the 
country is separated show fewer insolvencies in the 
third quarter of this year than last year, these three 
sections embracing the Middle Atlantic States, the 
South Atlantic and the Eastern Central, the latter 
comprising the five States bordering on the Great 
Lakes. Some increase appears this year, especially 
in New England States, the Central Western States, 
and three Pacific Coast States. 

Only two of the eight groups reveal a larger indebt- 
edness this year than a year ago, these two includ- 
ing the Central Southern section and the Pacific 
Coast States. For the latter, however, the amount 
is small. Some unusual failures in Alabama and Ok- 
lahoma this year, occasioned the increase in liabili- 
ties reported for those States and for the section 
covered by them. The noteworthy decrease in the 
indebtedness for the third quarter of this year was 
in the New England division, in the South Atlantic, 
and in the West, as to the latter particularly for 
the States of Illinois and Michigan. 

Some improvement appears as to the number of 
failures in all three classes inte which the quarterly 
statement is separated. The amount of liabilities for 
the past three months is also less than it was in the 
corresponding period of last year in the manufactur- 
ing division, while for the section embracing agents 
and brokers it is only about one-third of the amount 
a year ago. There is, however, a small increase 
shown for the trading class. There were in the past 
three months, 1,370 failures of manufaeturing con- 
cerns owing a total of $41,538,554; 3,392 defaults of 
traders, for $47,266,712 and 320 of agents and 
brokers involving $11,491,436. In the corresponding 
period of 1928 manufacturing failures numbered | 
1,397 with $44,536,741 of liabilities ; trading defaults, 
3,481, involving $45,562,547 and agents 332 for $31,- 
645,861. The latter sum was particularly heavy 
owing to some large failures in this class in New 
York, Illinois, Michigan and Missouri a year ago. 

There were more manufacturing defaults for the 
past quarter in the New England States than there 
were last year; also, in the Southern Central States 
and a large increase appears this year in the liabili- 
ties for the latter, mainly due tothe unusual defaults 
in Alabama and Oklahoma. In practically all of the 
other geographical divisions, however, improvement 
is shown. Notwithstanding an increase in the num- 
ber of manufacturing failures in New England this 
year, liabilities are considerably reduced. As to the 
trading classes, decreases in the number of defaults 
and the liabilities are shown in the East and the 
South, but in the West and for the Pacifie Coast 
States failures were more numerous this year and 
liabilities heavier than they were a year ago. There 
was some increase in the number of the insolvencies 
this year among agents and brokers in the East and 
in the Central Southern sections, but losses, as 
measured by the amount of indebtedness reported, 
were not heavy. : 
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‘ The stock market this week has again completely 
feversed its course. After over three weeks of 
liquidation and heavy declines in prices, during 
which the market at times was on the verge of utter 
collapse, it has the present week regained tone and 
shown revived strength, as a result of which a con- 
siderable portion of the losses sustained during the 
month of September, and the early days of October, 
have been recovered. One reason for the improve- 
ment and recovery has been the decided easing of 
the money situation. Call loans on the Stock Ex- 
change have tended downward all through the week. 
On Monday they were no higher than 644%, and on 
Thursday the rate got down to only 5%. Yesterday 
also some loaning was also done at 5%. Another 
strengthening influence has been improved accounts 
regarding the steel trade, some of these indicating 
that the recession in that trade, which has been in 
evidence in more recent weeks, has about reached its 
end. Moreover, the monthly report of the United 
States Steel Corporation, with reference to the un- 
filled orders on the books ef the subsidiary corpora- 
tions, issued on Thursday, quite to the general sur- 
prise, showed an increase in amount of 244,370 tons, 
whereas it had been believed there would again be a 
decrease. Another favoring circumstance was the 
offering to the stockholders of the New York Central 
RR. of rights te subscribe to new stock at par ($100 
per share) on the basis of 1 share for each 13 shares 
held. 

The upward swing of prices was in progress all 
through the week, and a very decided recovery oc- 
curred at the half-day session last Saturday. The 
tobacco stocks were especial features of strength on 
the announcement that cigarette prices were to be 
advanced. The recovery was, of course, featured 
on the first pages of the daily newspapers on Sun- 
day, with the result that a further pronounced re- 
covery eccurred on Monday. On Tuesday and Wed- 
nesday the market was somewhat unsettled and 
confused, with sales to realize the profits that had 
accrued during the previous days of rising values. 
On Thursday the upward movement was resumed, 
a decided stimulating factor in the afternoon being 
the report, already referred to, of the U. S. Steel 
Corporation showing a substantial increase in the 
unfilled orders of the subsidiary companies of the 
United States Steel. Evidently those who had sold 
these shares short were caught napping, and they 
were now obliged to cover their outstanding short 
contracts at a loss. A great upward splurge now 
occurred in the entire stock market. This carried 
all the other steel stocks along and the general mar- 
ket as well. Yesterday the statement of the Federal 
Reserve Bank, issued the previous evening and 
showing a reduction in brokers’ loans, in amount of 
$91,000,000 for the week, had the effect of stimu- 
lating the market anew and of causing a further 
advance in prices all along the line, though this 
brought sales to realize profit, and the advances 
made earlier in the day were in large part lost. 

' Trading was on a reduced scale early in the week, 
but transactions increased on Thursday and Friday 
as speculative interest revived. Sales on the New 
York Stock Exchange at the half-day session last 
Saturday wére 2,451,870 shares; on Monday they 
were 4,261,900 shares ; on Tuesday, 3,758,090 shares ; 
on Wednesday, 3,156,740 shares; on Thursday, 
3,999,736 shares, and on Friday, 3,963,820 shares. 
On the New York Curb Exchange the sales last 





Saturday were 1,113,200 shares; on Monday, 
1,552,700 shares; on Tuesday, 1,661,800 shares; on 
Wednesday, 1,513,500 shares; on Thursday, 1,738,600 
shares, and on Friday, 1,610,300 shares. 

As compared with Friday of last week, prices 
show large recoveries all around, after the big losses 
of previous weeks. United Aircraft & Transport 
closed yesterday at 108 against 97144 on Friday of 
last week; American Can at 17734 against 165; 
United States Industrial Alcohol at 239% against 
204; Commercial Solvents at 650 against 550; Corn 
Products at 121% against 109; Shattuck & Co. at 
6034 against 5634; Columbia Graphophone at 551%4 
against 4614; Brooklyn Union Gas at 220 against 
210; North American at 159 against 149%; Amer- 
ican Water Works at 17614 against 164; Electric 
Power & Light at 721% ex-div. against 637; Pacific 
Gas & Elec. at 79 against 77; Standard Gas & Elec. 
at 21214 against 207; Consolidated Gas of N. Y. at 
15834 against 13914; Columbia Gas & Elec. at 13134 
against 12214; Public Service of N. J. at 122 against 
11314; International Harvester at 11314 against 
11014; Sears, Roebuck & Co. at 151 against 14714; 
Montgomery Ward & Co. at 111% against 105; Wool- 
worth at 95 against 9114; Safeway Stores at 173 
against 16814; Western Union Telegraph at 25014 
against 200; Amer. Tel. & Tel. at 30134 against 281, 
and Int. Tel. & Tel. at 18034 against 116%. 

Allied Chem. & Dye closed yesterday at 317 ex-div. 
against 298 on Friday of last week; Davison Chem- 
ical at 54 against 4914; E. I. du Pont de Nemours at 
18914 against 18134; Radio Corporation at 91% 
against 8214; General Electric at 373 against 346; 
National Cash Register at 125% against 11954; In- 
ternational Nickel at 5434 against 4914; A. M. Byers 
at 1673, against 15414; Timken Roller Bearing at 
127 against 11214; Warner Bros. Pictures at 5334 
against 4814; Mack Trucks at 94 against 94; Yellow 
Truck & Coach at 24% against 22%; National Dairy 
Products at 6914 against 6514 ; Johns-Manville at 206 
against 180; National Bellas Hess at 2934 against 
27; Associated Dry Goods at 5134 ex-div. against 
46; Lambert Company at 128 against 12114; Texas 
Gulf Sulphur at 7014 against 6534, and Kolster 
Radio at 2134 against 201%. Surprising as it may 
seem, new high records for the year were established 
in quite a number of cases, as follows: 


STOCKS MAKING NEW HIGHS FOR THE YEAR. 


Rafroads— Indus. and Miscell. (Con.)— 
N. Y.N.H. & Hartford Ingersoll Rand 
Int. Mercantile Marine ctfs. 
International Printing Ink 
Kimberley-Clark 
McCall 
Morrell & Co. 
National Biscuit 
Otis Elevator 
Otis Steel 
Paramount Famous Lasky 
Philadelphia Co. 
Remington Rand 
Underwood Elliott Fischer 
United Biscuit 
U.S. Industrial Alcohol 
Waldorf System 
Walworth Co. 
Warren Bros. 
Western Union Telegram 


Industrial and Miscellaneous— 
Air Reduction 
American Bank Note 
Amer. Machine & Foundry 
American Tobacco 
Anchor Cap 
Atlantic Gulf & W.1.8.8. Lines 
By-Products Coke 
Columbian Carbon 
Corn Products Refining 
Curtis Publishing 
Cuyamel Fruit 
Eastman Kodak 
Electric Storage Battery 
General American Tank Car 
Gillette Safety Razor 
Hershey Chocolate 





The stocks that reached now lows for the year are 
included in the following: 


STOCKS MAKING NEW LOWS FOR THE YEAR. 


Indus. & Miscell. (Cencl.)— 
Booth Fisheries 
Brockway Motor Truck 
Butte Copper & Zinc 
Case Threshing Machine 
Chicago Yellow Cab 
Chickasha Cotton Oil 
City Stores class A 
Consolidated Cigar 


Railroads— 
St. Louis Southwestern 

Industrial and Miscell.— 
Allis-Chalmers new 
American Car & Foundry 
American European Securities 
Amer. La France & Foamite 
Associated Apparel Industries 
Bayuk Cigars 
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Indus. & Miscell. (Con.)— 
Cot: 


Indus. & Miscell. (Concl.)— 


y Motor Wheel 
Curtiss Aeroplane & Motor National Tea 
Debenham Securities Pan-Amer. West. Petroleum ‘‘B’’ 
Dominion Stores Park & Tilford 
Dunhill International Peerless Motor Car 
Eitingon Schild Pet Milk 
Evans Auto Loading Phoenix Hosiery 
Gobel (Adolf) Savage Arms 


Gotham Silk Hosiery 
Graham-Paige Motors 

Hahn Department Stores 
International Cement 

Jewel Tea 

Link Belt 

Long-Bell Lumber ‘‘A”’ 
Maracaibo Oil 

McKesson & Robbins 
Moto-Meter Gauge & Equipment 


Standard Plate Glass 

Texas Pacific Coal & Oil 
Transue & Williams Steel 
Union Bag & Paper 

United Paperboard 

Universal Leaf Tobacco 

U.S. Cast Iron Pipe & Foundry 
U.S. Smelting, Ref. & Mining 
Virginia Carolina Chemical 
Warner-Quinlan 


The steel shares have been foremost in the recovery 
under the leadership of U. S. Steel. U. S. Steel 
closed yesterday at 23034 against 210 on Friday of 
last week; Youngstown Sheet & Tube at 137% 
against 123; Republic Iron & Steel at 13014 against 
11814, and Ludlum Steel at 10114 against 9134. The 
motor stocks are only moderately higher. General 
Motors closed yesterday at 6454 against 64 on Fri- 
day of last week; Nash Motors at 79 against 7714; 
Chrysler at 5414 against 5314; Packard Motors at 26 
against 2514; Hudson Motor Car at 751% against 
7512; Hupp Motors at 4114 against 4014. Some of 
the rubber stocks have displayed great strength. 
Goodyear Rubber & Tire closed yesterday at 103 
against 9414; B. F. Goodrich at 70 against 64%; 
United States Rubber at 5414 against 5014, and the 
preferred at 7654 against 72. 

Railroad stocks have followed the market upward 
and have been very strong at times. Pennsylvania 
closed yesterday at 1023% against 9714 on Friday of 
last week ; New York Central at 22734 against 2171, ; 
Erie RR. at 843% against 7514; Delaware & Hudson 
at 20234 against 185; Baltimore & Ohio at 1335, ex- 
div. against 128; New Haven at 125% against 1134; 
_ Union Pacific at 270 against 25814; Southern Pa- 
cific at 14214 against 140; Missouri Pacific at 975% 
against 8514; Kansas City Southern at 97% against 
94; St. Louis-Southwestern at 91 against 82; St. 
Louis-San Francisco at 12314 against 11734; Mis- 
souri-Kansas-Texas at 5914 against 51; Rock Island 
at 135 against 12634 ; Great Northern at 116 against 
11014, and Northern Pacific at 10334 against 9814. 

The copper stocks at times led in the general 
recovery. Anaconda Copper closed at 11614 ex-div. 
against 10934 on Friday of last week; Greene- 
Cananea at 175 bid against 170; Calumet & Hecla at 
4214 against 39%; Andes Copper at 52% ex-div. 
against 4914; Inspiration Copper at 4254 against 
38; Calumet & Arizona at 12334 against 11914; 
Granby Consolidated Copper at 86 against 80; 
American Smelting & Refining at 11434 ex-div. 
against 10614, and U. S. Smelting & Ref. at 4814 
against 4614. 

The oil shares have not been laggards in the 
general advance. Standard Oil of N. J. closed yes- 
terday at 793% against 74 on Friday of last week; 
Simms Petroleum at 32 against 3014; Skelly Oil at 
41 against 39; Atlantic Refining at 5734 against 
5314; Pan American B at 641% against 61%; Phil- 
lips Petroleum at 41% against 3614; Texas Corpora- 
tion at 65 against 6314; Richfield Oil at 39 against 
37%; Standard Oil of N. Y. at 44 against 423%, and 
Pure Oil at 27% against 2514. 








European stock exchanges moved about with much 
uncertainty this week, buying and selling movements 
alternating rapidly, leaving the markets in the end 
just about where they started. The various ex- 





changes began to concern themselves once again 
more with home developments than with interna- 
tional affairs. Londom accepted the new Bank of 
England discount rate with equanimity and even 
with some satisfaction, as it finally proved effec- 
tive this week in halting the drain of gold to other 
markets. News from Wall Street was found stimu- 
lating in all markets, but it did not give rise to any 
sustained buying movements. The irregularity in 
the several markets appeared to be due to a dis 
turbed state of mind of the investing public, occa- 
sioned by such developments as the Hatry collapse 
in London, an incipient financial panic in Vienna, 
and the necessity for support of the Berlin market 
by a banking consortium. 

The London Stock Exchange opened the week with 
a show of confidence, as monetary conditions gave 
some indications of easing. The gilt-edge securities 
were especially favored in the buying, but the move- 
ment also took in many industrials, oils and rubbers. 
An optimistic statement on earnings by the White 
Star Line officials also gave tone to shipping shares. 
Tuesday’s market at London witnessed an even more 
pronounced buying movement in gilt-edges, but the 
quick advance caused a reaction toward the close. 
Textiles, oils and rubbers were strong most of the 
day, but electrical shares turned weak. Uneasiness 
was caused Wednesday by extensive liquidation in 
margarine issues, and weakness in the Horne group, 
the interests of which are principally cement and 
newspapers. Progress was still made in a few sec- 
tions, however, notably in home rails, which were up 
on favorable traffic reports. British funds sagged 
and the international list also dropped, giving the 
market a ragged appearance. The Bank of England 
showed its first increase in gold holdings since early 
June in the weekly statement issued on Thursday, 
and this again gave tone to the gilt-edged list. Home 
rails also joined in the upward trend, but the market 
otherwise was easy on a light turnover. Prices 
were marked up quite generally yesterday, with gilt- 
edged securities in the van. 

The Paris Bourse, on favorable reports from New 
York and London, began trading on Monday in an 
optimistic atmosphere which produced good rallies 
in bank issues, electrical shares, steels and collieries. 
Only a small amount of buying sufficed to bring 
about the improvement, as there was no disposition 
to sell. After opening with a further show of firm- 
ness, Tuesday, irregularity developed on the Paris 
market. Copper shares, oils and rubbers managed 
to continue their upward trend, despite the reaction 
elsewhere. The uncertainty was more pronounced 
Wednesday, and declines outnumbered the gains. 
Bank stocks were firm, however, and there were also 
some advances in oil, rubber and electrical stocks. 
Unfavorable conditions, with a good deal of profit- 
taking, prevailed on the Bourse Thursday. Declines 
were general but they were mostly of small pro- 
portions. The trend was reversed yesterday, share 
prices improving to some extent. 

The Berlin Boerse displayed a confident tone at 
the opening, Monday, bank stocks doing particu- 
larly well owing to recent mergers and rumors of 
further favorable developments. News of a distress 
consolidation at Vienna produced some uncertainty, 
however, and the market sagged again toward the 
close. Bear operators hammered the market vigor- 
ously Tuesday, and the entire list declined. The 
downward movement was started in I. G. Farbenin- 
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dustrie by means of pessimistic rumors. These were 
officially denied, but the downward tendency of the 
shares continued and other favorite issues soon 
joined in the decline. After a further weak opening 
Wednesday, a more confident tone developed, partly 
owing to intervention by Berlin banks and partly 
because of optimistic statements by Charles E. Mit- 
chell, head of the National City Bank of New York, 
who is at present in Europe on his annual vacation 
and business trip. Early losses were compensated, 
and in some issues gains were made. A wave of 
optimistic rumors swept over the Berlin market 
Thursday, and the list responded with a sharp re- 
covery. Bank shares, electrical issues, artificial 
silks and mining shares were most prominent in the 
advance. The improvement was maintained in yes- 
terday’s session. 





Few events of recent years have so moved the civi- 
lized world as the current visit to the United States 
of the British Prime Minister, James Ramsay Mac- 
Donald, which enabled the responsible heads of the 
two leading naval powers to discuss in a series of 
intimate conversations in and near Washington the 
naval problems and other matters that affect Britain 
and America jointly. The peculiarly felicitous jour- 
ney of the Labor Premier was undertaken as the di- 
rect result of the determined efforts of both govern- 
ments to find a common basis for additional steps 
toward naval limitation. An understanding in prin- 
ciple was arrived at on this question, however, even 
before Mr. MacDonald left England for his conver- 
sations with President Hoover. It was accordingly 
intimated that the British leader would pay less at- 
tention to naval matters on his visit than to the gen- 
eral aim of improving Anglo-American relations. 
That his desires in this general sense have been met 
to the full is apparent from the wave of commenda- 
tion and good will that has swept over the United 
States and the British Empire. The high point in 
this regard was perhaps reached in Mr. MacDonald’s 
frank and friendly speech before the United States 
Senate Monday. Much was also accomplished in an 
official sense as a result of the visit, Britain sending 
out invitations Tuesday to the United States, Japan, 
France and Italy for a naval limitation conference 
which is to begin in London Jan. 20 1930. Equally 
significant was a joint statement issued by Mr. Mac- 
Donald and President Hoover late Wednesday, at 
the close of the conversations between them. In this 
statement they reaffirmed the policy of peace of the 
two Governments toward each other and hinted at 
the inauguration of discussions on “old historical 
problems” from a new viewpoint. 

Shortly after his arrival in New York early Oct. 4, 
Mr. MacDonald proceeded to Washington, arriving 
with his party at the British Embassy in the late 
afternoon. Greeted enthusiastically along the way, 
Premier MacDonald told press correspondents on 
his arrival that he had come to Washington “to cele- 
brate by a handshake” the propitious beginning of 
the practical steps toward naval limitation in all 
categories of ships. The handshake was soon ex- 
changed with President Hoover at the White House, 
to which Mr. MacDonald promptly repaired to pay 
his first official call. This Washington meeting be- 
tween the two Government heads is unprecedented in 
all the history of Anglo-American relations. In the 
course of the short initial conversation, Mr. Hoover 
invited the Prime Minister and his daughter, Miss 





Ishbel MacDonald, to spend the week-end with him 
at his summer camp on the Rapidan River in the 
Blue Ridge Mountains of Virginia. A round of offi- 
cial calls was made by the Prime Minister early last 
Saturday, and then President and Mrs. Hoover took 
their distinguished guests to their camp in the moun- 
tains. To furnish counsel to the administrative 
chiefs of the two nations, Secretary of State Henry 
L. Stimson and Sir Robert Vansittart, secretary to 
the Prime Minister, also proceeded to the Rapidan 
River retreat. Here they conferred undisturbed 
until Monday morning, when the entire party re- 
turned to Washington. 

That the discussions in the mountain camp were 
fruitful was promptly indicated Sunday morning 
by an oral announcement at the White House, which 
the President authorized by telephone, that formal 
invitations to the international naval disarmament 
conference would be cabled by the British Govern- 
ment Monday. George Akerson, secretary to the 
President, made the disclosure, and he also revealed 
interesting details of the setting of the conferences 
in which the President and Prime Minister were 
engaged. “After a sight-seeing tour of the camp 
with the others of the week-end party,” a dispatch 
to the New York “Times” related, “the President 
and the Prime Minister took a walk, following the 
headwaters of the Rapidan River to what is known 
as the Cascade, a series of small waterfalls about 
three-quarters of a mile from the camp. Here they 
sat down on a log, presumably smoking their briar 
pipes, beside the tumbling mountain stream, and 
discussed intimately the international affairs upper- 
most in their minds. This conference lasted until 
nearly 2 o’clock, when the President and his guest 
returned to the camp for a mid-day dinner. Presi- 
dent Hoover, in his telephone conversations with 
Secretary Akerson, described the colorful environ- 
ment in which he and the British Prime Minister ex- 
changed views as to the course their Governments 
should adopt in furthering their mutual desire to 
make the forthcoming international gathering at 
London a greater contribution to the cause of world 
peace than would be included in the contemplated 
agreement for the limitation or reduction of naval 
armaments and ending competition in warship con- 
struction among the great nations. The President 
spoke of the autumn crimson of the sumac foliage in 
and around the camp, and of the high running waters 
of the Rapidan, swelled by recent heavy rains.” 

The return of the Prime Minister and the Presi- 
dent to Washington Monday was followed by an- 
other round of observances in honor of Mr. MacDon- 
ald, which included as one of its first and foremost 
items a call at the Capitol, where Congress was in 
session. After expressing a few words of apprecia- 
tion to members of the House of Representatives, 
the Premier delivered an informal, but nevertheless 
notable address before the Senate. He had come to 
Washington, Mr. MacDonald explained, in his full 
administrative capacity, “because deep down in my 
heart there is a conviction that nothing will ever 
remove, that the misunderstandings, small but de- 
plorably effective, that have been growing up and 
existing between us do not belong to the substance 
of things, but belong to the appearance of sub- 
stance; and I have come, full of faith, to try to 
reduce misunderstanding to substance, because I 
know when that will be done the misunderstandings 
will be completely charmed away.” 
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He had come, Mr. MacDonald continued more spe- 
cifically, in consequence of the signing of the Kel- 
log-Briand Treaty in Paris, an event that “will stand 
up like a monument in history.” Signature of that 
pact has made a great difference in world affairs, he 
declared, adding that Britain means to make it a 
guiding idea in policy. “Speakers in our country 
and speakers in your country innumerable, have said 
that war between the United States and Great Brit- 
ain is unthinkable,” he continued. “What has hap- 
pened, and what has made the great change in the 
prospects of peace is this—that up to now a declara- 
tion has never been made solemnly, with all the dig- 
nity, with all the authority and with all the backing 
that can be given when two governments and the rep- 
resentatives of two governments make it. I think, 
Senators of the United States, that declaration can 
now be made. There can be no war; nay, more: it 
is absolutely impossible, if you and we do our duty 
in making the peace pact effective, that any section 
of our army, whether land or sea or air, can ever 
again come into hostile conflict.” Problems of 
jealousy and fear have dissappeared, Mr. MacDonald 
remarked, and in virtue of the fact that they have 
disappeared, some discussion of parity in naval 
strength followed. “Parity?” he continued, “take 
it, without reserve, heaped up and flowing over. 
That was the only condition under which competi- 
tive armaments could be stopped, and we could 
create a public psychology which could pursue the 
fruitful and successful avenue of peaceful co-opera- 
tion. But I must say that in the building up of those 
ideas, you and I must remember the tremendous con- 
tributions that have been made by other people. We 
are not out for any exclusive alliance. Our 
idea is the free, open, intellectually and spiritually 
attracted co-operation of friends.” In conclusion, 
the Prime Minister paid a tribute to two great men 
who have helped the work of peace—M. Briand of 
France and Dr. Stresemann of Germany who died 
only a few days previously. 

In the course of Monday afternoon, President 
Hoover and Premier MacDonald issued a joint state- 
ment regarding their discussions in the Rapidan 
River camp over the week-end. “We have frankly 
reviewed all the questions which might give rise to 
friction between our peoples,” the statement said. 
“Gratifying progress has been made and conversa- 
tions are continuing.” This statement gave a hint 
of what became known later, a “Times” dispatch 
said, namely, that the personal exchanges between 
the two statesmen had taken a wider range, appar- 
ently, than had been contemplated when the British 
Premier arrived in this country. The impression 
prevailed, this dispatch said, that the subject matter 
of the talks had been extended to include the failure 
to renew the expired Anglo-American Arbitration 
Treaty, trade rivalry, liquor shipments from British 
possessions to America, and most important of all, 
freedom of the seas. The day was concluded in a 
like atmosphere of good will by a state dinner at 
the White House, at which the Labor Premier an- 
nounced that the formal invitations for the naval 
limitation conference had been delivered on the same 
day by the British Government to the London Em- 
bassies of the United States, France, Italy and 
Japan. 





Simultaneous publication of the British invitation 
to a naval conference was arranged in all the coun- 





tries concerned for Wednesday morning. A copy of 
identic notes delivered to the Franch, Italian and 
Japanese Ambassadors in London was handed Amer- 
ican Ambassador Charles G. Dawes, along with a 
note from Foreign Secretary Arthur Henderson ex- 
pressing the understanding that the United States 
“concur in the terms of the enclosed notes,” and 
asking for confirmation of “my impression that they 
will find it possible to participate in the conference.” 
No surprises were contained in the invitations, 
which sketched the understanding reached by Brit- 
ain and the United States in the preliminary diplo- 
matic conversations as a basis for the five-power 
conference. Attention was called to the fact that 
the other Governments were kept informed of the 
progress of the negotiations. 

The invitations then set forth: (1), that the con- 
versations were one of the results of the signing of 
the Paris Treaty; (2), that agreement has been 
reached to adopt the principle of parity in each of 
the several categories of ships, such parity to be 
reached by Dec. 31 1936, with the British program 
related to the naval forces also of other parts of the 
Empire; (3) that agreement has been reached, sub- 
ject to the assent of the other powers, for reconsid- 
ering the battleship replacement programs provided 
for in the Washington Treaty of 1922, with a view 
to diminishing the amount of replacement construc- 
tion implied under that treaty; (4) that the publicly 
expressed desire of both Governments for the total 
abolition of submarines is reaffirmed, but that no 
final settlement on this subject can be reached ex- 
cept in conference with the other naval powers. It 
was also stated that both Governments consider it 
“most desirable that a conference should be sum- 
moned to consider the categories not covered by the 
Washington Treaty.” Formal conversations on any 
point requiring elucidation were invited in the inter- 
val before the meeting. “His Majesty’s Govern- 
ment,” the notes concluded, “have discovered no 
inclination in any quarter to set up new machinery 
for dealing with the naval disarmament question. 
On the contrary, it is hoped that by this means a 
text can be elaborated which will facilitate the task 
of the League of Nations Preparatory Commission 
and of the subsequent general disarmament con- 
ference.” 

The invitation was studied with intense care in 
France, Italy and Japan, as anxiety had been ex- 
pressed in all of those countries regarding what was 
considered in some quarters the possibility of an 
Anglo-American rapprochement. Moreover, some 
question appeared to exist in all these lands of the 
scope of the agreement between Britain and the 
United States, notwithstanding the fact that the 
respective governments were kept fully informed of 
the progress of the negotiations. The invitation, 
dispatches said, was scanned with relief and all 
doubts were removed of the acceptance of France 
and Italy. Japanese participation in the conference 
had previously been assured. It has been made in- 
creasingly clear, however, that France will not agree 
to any material cut in submarines, which she con- 
tends are “the defense arm of poor nations.” Italy 
also is reported to entertain serious objection to the 
abolition of the submarine. Japan, it is known, has 
expressed a desire for an increase in the ratio of 
cruisers allotted to her over that arranged on capi- 
tal ships in the Washington Treaty. These ques- 
tions bid fair to make the January meeting a diffi- 





2278 FINANCIAL 





CHRONICLE [Vox. 129. 








cult one, with the results perhaps less conclusive 
than most Englishmen and Americans consider 
likely in view of the spirit of good-will that has 
swept over both countries in the last ten days. 

Just before these formal invitations were issued 
to the press Tuesday evening, President Hoover gave 
out a statement of his own on the day’s meetings 
between Prime Minister MacDonald and himself. 
“There is nothing,” the statement said, “which I 
can report at the present moment on the conversa- 
tions with the Prime Minister. These conversations 
are continuing in the most friendly atmosphere. 
We, fortunately, have no controversy between our 
countries to be settled. We are, therefore, able to 
discuss our mutual problems in the long distance 
view and solely in the broad aspect of human welfare 
in the largest sense. Moreover, we are able to carry 
on our conversations without circumlocution and in 
frankness, with recognition of the point of view of 
both sides. Neither of us has anything to reserve. 
We search only for those things that will promote 
the increase of good will and moral solidarity be- 
tween the two countries. The Prime Minister pos- 
sesses a well of Scotch humor which lubricates any 
discussion. More important than all is the great 
evidence shown by the press and the American people 
of genuine friendliness to Great Britain and to his 
people. The demonstration that is in progress is in 
itself more important than any incidental conclu- 
sion that he and I might come to on matters concern- 
ing our two nations.” 

On the eve of the close of Mr. MacDonald’s official 
visit to Washington, a joint statement was issued 
Wednesday evening by the President and the Prime 
Minister in which they renewed the pledge against 
war contained in the Kellogg-Briand Treaty and 
indicated that the two countries are ready to “ap- 
proach old historical problems from a new angle and 
in a new atmosphere.” Not only were the naval 
conversations reviewed in the course of the discus- 
sions, the statement said, but also “some of the more 
important means by which the moral force of our 
countries can be exerted for peace.” In signing the 
Paris peace pact, it was recalled, fifty-six nations 
declared that war shall not be used as an instru- 
ment of national policy, and agreed to settle dis- 
putes by pacific means. “Both our Governments,” 
the statement continued, “resolved to accept the 
peace pact not only as a declaration of good inten- 
tions, but as a positive obligation to direct national 
policy in accordance with its pledge. The part of 
each of our Governments in the promotion of world 
peace will be different, as one will never consent to 
become entangled in European diplomacy and the 
other is resolved to pursue a policy of active co- 
operation with its European neighbors; but each of 
our Governments will direct its thoughts and influ- 
ence toward securing and maintaining the peace of 
the world.” 

The statement set forth further that the conversa- 
tions in Washington were largely confined to the 
mutual relations of the two countries in the light 
of the situation created by the signing of the peace 
pact. “Therefore, in a new and reinforced sense,” it 
declared, “the two Governments not only declare 
that war between them is unthinkable, but that dis- 
trusts and suspicions arising from doubts and fears 
which may have been justified before the peace pact 
must now cease to influence national policy. We 
approach old historical problems from a new angle 





and in a new atmosphere.” Because of the changed 
atmosphere of the peace treaty, solutions of the 
problems of military and naval forces have become 
possible, it was remarked, and conversations will 
begin upon them following the same method as that 
which has been pursued during the Summer in Lon- 
don. “In view of the security afforded by the peace 
pact,” the statement concluded, “we have been able 
to end, we trust forever, all competitive building 
between ourselves with the risk of war and the waste 
of public money involved, by agreeing to a parity of 
fleets, category by category. Success with the com- 
ing conference will result in a large decrease in the 
naval equipment of the world, and, what is equally 
important, the reduction of prospective programs 
of construction which would otherwise produce com- 
petitive building to an indefinite amount. We hope 
and believe that the steps we have taken will be 
warmly welcomed by the people whom we represent 
as a substantial contribution to the efforts univer- 
sally made by all nations to gain security for peace— 
not by military organization, but by peaceful means 
rooted in public opinion and enforced by a sense of 
justice in the civilized world.” 

As the joint statement is in the most general 
terms, its full content must be read between the 
lines, the Washington correspondent of the New 
York “Times” pointed out. The reference to old 
historical problems was suggested by the corre- 
spondent to be a promise that the President and 
Prime Minister have determined that they ultimately 
will seek a way to adjusting the problem of freedom 
of the seas and are content that a result will be 
achieved which will eliminate that source of friction 
in the relations of the two countries. Some disap- 
pointment was expressed in Washington, the 
“Times” report said, because the statement was not 
more explicit regarding the topics discussed by the 
two chiefs. An undisclosed proposal, said to have 
been discussed by the President and the Prime Min- 
ister, concerned the reduction of the size of capital 
ships from the 35,000-ton limitation of the Wash- 
ington Treaty to perhaps 25,000 tons, with a corre- 
sponding reduction in the maximum calibre of bat- 
teries. It was also asserted with a good deal of 
assurance that the demilitarization of Great 
Britain’s West Indian naval bases was considered 
by the President and the Prime Minister. Mr. Mac- 
Donald supplemented the joint statement with some 
remarks of his own to the effect that he had achieved 
more than he had hoped. The Prime Minister took 
leave of Washington Thursday and returned to New 
York, where he will stay until Monday, going on 
thereafter to Canada and to England by way of 
Quebec. 





Sessions of the organizing committee of bankers, 
which was set up to draft plans for the Bank for 
International Settlements, were begun in Baden- 
Baden, Germany, on Oct. 3, under the chairmanship 
of Jackson E. Reynolds, President of the First Na- 
tional Bank of New York. The committee includes 
two delegates from each of the six interested coun- 
tries—Germany, Britain, France, Belgium, Italy, 
and Japan—and also two American bankers who 
were invited after consultation with the American 
experts at Paris, Owen D. Young and J. Pierpont 
Morgan. Besides Mr. Reynolds, Melvin A. Traylor, 
President of the First National Bank of Chicago, 
was chosen for the unofficial American representa- 
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tion. A number of drafts for statutes of the pro- 
posed bank were promptly submitted by the various 
delegations as the meeting opened, and steps were 
taken to collate the diverse suggestions. The com- 
mittee also appointed a sub-committee to draft the 
trust agreement provided for in Article VII, Annex 
1, of the Young Plan to govern relations between the 
Bank and the creditor powers. Further plenary 
sessions were then put off until the present week, 
but the delegates spent the week-end in intimate 
personal talks to determine one another’s viewpoint. 
Three general outlines of statutes for the proposed 
institution were submitted to the conference, and 
these were taken up Monday and examined article 
by article. Important differences appeared in the 
several drafts, according to a special dispatch of 
Monday to the New York “Times,” these relating 
less to the functions of the Bank in handling repara- 
tions annuities than to the less closely defined func- 
tions for bolstering the stability of national curren- 
cies, preventing panics, and serving as an inter- 
national clearing house. Delegates were extremely 
reticent about their views, the report said, but the 
impression was gathered that France is eager to 
restrict the bank’s powers, while Germany is in- 
terested in seeing it vested with the widest possible 
authority. Britain stands on middle ground, it was 
indicated. “France would be satisfied to have the 
bank closely confined to the sole operation of 
handling reparations,” the dispatch reported, “while 
England would extend its operations to clearing 
house functions and other activities.” There was 
every indication that the conference will be of long 
duration, probably a month or more, as the points of 
difference are not easily resolved. It was promptly 
settled, however, that the official title of the institu- 
tion will be that used in the Young Plan, “The Bank 
for International Settlements.” One or two pro- 
visions were adopted almost without discussion, 
such as the capitalization of the bank at $100,000,000 
and the provision for calling in 25% of this amount. 
The knotty problem of the bank’s location was de- 
ferred by mutual consent for later consideration. 
The conclusions of the committee began to take 
definite form in Tuesday’s meetings. The new 
institution will be a “colossal exchange bank,” the 
official spokesman of the gathering said. In a 
report to the New York “Times” it was stated that 
the committee agreed Tuesday that the bank will 
necessarily assume duties now discharged by other 
banks or by national treasuries, but the guiding 
principle will, nevertheless, be to avoid undue tres- 
pass on the field of existing banking institutions. 
“The aim will be to create for it an international 
policy with respect to other banks, similar to the 
policies adopted in the various countries by national 
banks of issue,” the dispatch said. “It is safe to 
consider that the conference is in accord upon fe’ 
lowing throughout the recommendations of the 
Young Plan in regard to deposits not competing 
against private banks. The tendency with regard 
to issuing shares may be said to lean toward elimi- 
nating the direct issuance of shares to the public, 
as the Young Plan provides the shares shall not 
carry voting power, and in some countries the law 
gives a vote with each share. Some plan such as 
creating a trust company or allotting the shares to 
banks of issue, which in turn would issue certifi- 
cates, probably will be adopted. The delegates 
agreed that liability for the capital issue should be 


separate for each of the seven member nations in- 
volved. It was decided that the apportionment of 
shares to outside nations must have unanimous ap- 
proval of the seven member nations, but in the case 
of default by an outsider each member nation would 
be held resopnsible for the guarantee of only one- 
seventh of the shares which had been allotted.” 

Approval was given in Wednesday’s sessions to a 
highly important provision in the proposed statutes, 
that relating to the veto clause which it was decided 
would remain with the central bank of each country. 
By this means, it was pointed out, the Federal Re- 
serve of the United States, though not joining the 
Bank, will be insured against the Bank undertak- 
ing any operations in the United States to which 
the Federal Reserve registers objection. “As the 
discussions of the delegates progress,” a “Times” 
dispatch said, “it becomes more and more apparent 
that their greatest problem resolves itself into a 
decision whether the bank shall be created princi- 
pally for the liquidation of reparations, or whether, 
as originally conceived in the Young Plan, it shall 
be developed far beyond this mission and become 
an immense international institution fulfilling many 
functions quite new in banking experience.” 

A delicate point in regard to the veto power was 
raised Thursday when it was suggested that the 
transfer of this power should be prohibited. This, 
it was remarked, would require direct action by the 
Federal Reserve of the United States in the case of a 
veto here with the possibility of objection by the 
United States Government. Such an objection was 
not envisaged, however, as the purpose of the veto 
power is merely to conserve for central banks teir 
“financial sovereignty” within their respective coun- 
tries. The committee discussed provisions for the 
appointment of a board of directors, Thursday, but 
no decision was arrived at. It was also reported 
that the committee has not relinquished entirely to 
politicians the question of selecting a domicile for 
the bank, and may make suggestions in this connec- 
tion. Several precise negative decisions were 
adopted in the course of the day, these including 
provisions that the bank will not issue notes or 
create credits, but will merely transfer, distribute 
and mobilize existing credits. These limitations, 
the delegates were said to have felt, will avoid dan- 
gers that might arise from inflation, the interfer- 
ence of the bank with private enterprise or the 
domination of the economy of any country. 





Under urgent circumstances of a political as well 
as financial nature, the Boden Kredit Anstalt of 
Vienna was taken over Monday by the Oester- 
reichische Kredit Anstalt, announcement of the 
merger having been made late the previous evening. 
Consolidation of the two institutions was effected 
as the result of considerable political pressure, ac- 
cording to reports from the Austrian capital, and it 
was said to have prevented a financial panic of the 
first order. Shareholders in the Boden Kredit will 
receive only one share of Austrian Kredit Anstalt 
for every four of their own, and this involves a loss 
of about $15,000,000. The Austrian Government 


will lose or risk in one way or another a total of 
$17,000,000, a Vienna dispatch to the New York 
“Times” said. Some $2,500,000 of the loss to the 
Austrian State will be occasioned through holdings 
of Boden Kredit shares by the postoffice savings 





bank. In order to avert a panic and unemployment 
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it was also considered that the State will be obliged 
to guarantee probably 50% of approximately $30,- 
000,000 in dubious assets of the Boden Kredit, which 
the Oesterreichische Kredit Anstalt declines to as- 
sume. It appeared that the merger was forced on 
the Austrian Kredit Anstalt and the house of Roths- 
child, which controls it, by a threat of Chancellor 
Schober to resign immediately otherwise. 

The executive committee of the Rothschild institu- 
tion met Tuesday and authorized the directors to 
proceed with the absorption of the rival concern 
provided the Austrian State guarantees part of the 
uncertain assets of the Boden Kredit. “How expen- 
sive a matter this may prove for Austria also,” the 
“Times” dispatch said, “is shown by an estimate in 
authoritative financial circles that $114,000,000 out 
of $120,000,000 of the assets of the Boden Kredit 
must be regarded as of uncertain value. These assets 
include the bank’s interests in big Austrian indus- 
tries, such as the Steyr Works, the Danube Ship- 
ping Company, and oil and textile companies whose 
shareholders already have suffered a paper loss in 
the last few days of $7,000,000.” In order to finance 
the merger the Austrian Kredit Anstalt is expected 
to increase its capital by $6,000,000 or thereabouts. 
It was stated on the basis of reliable information 
that an international syndicate, including J. P. Mor- 
gan & Co., the English house of Schroeder, and the 
Belgian Solvay group, will provide the capital re- 
quired for the absorption. Political repercussions 
of tne affair are expected to develop in the Austrian 
Parliament, as leaders of the Social Democratic 
Party are demanding an inquiry. 





A new means for adjusting the perplexing prob- 
lem of Mexico’s external debt has been suggested as 
the result of a conference on Mexican financial and 
economic conditions eld in Washington, Oct. 2, 
by Secretary of State Stimson, Ambassador Dwight 
W. Morrow, Thomas W. Lamont, Chairman of the 
International Committee of Bankers on Mexico; 
Frank L. Polk, general counsel of the committee; 
Joseph P. Cotton, Under-Secretary of State; Arthur 
Bliss Lane, chief of the Mexican division of the 
State Department, and Captain Lewis B. McBride, 
Naval Attache at Mexico City. The survey of con- 
ditions leaves it far from certain, reports said, that 
the Mexican Government will be able to resume im- 
mediate payments on its indebtedness, at least on 
the basis of the Lamont-de la Huerta agreement. 
During *he conversations, it was revealed late last 
week, consideration was given to the application in 
Mexico of something similar to the Dawes Plan for 
taking care of the foreign bondholders represented 
by the committee and American claimants who ma, 
receive awards through the existing general and 
special mixed claims commissions. Nothing in the 
discussions was of such a nature as to suggest out- 
side interference with the finances of Mexico, a 
Washington report of Oct. 4 to the New York 
“Times” said. “The entire concern of the confer- 
ence,” the dispatch added, “was to endeavor to work 
out some systematic method whereby Mexican pay- 
ments could be made to foreign bondholders and 
claimants with the least hardship upon Mexico and 
the greatest convenience to the bondholders and 
claimants.” 

Although no definite decisions were reached at 
the meeting, it was subsequently admitted at the 
State Department that the question of suppressing 





the two claims commissions was under discussion. 
“It was felt,” the “Times” report said, “that the 
present commissions are necessarily slow and ex- 
pensive in their operations and that it might be 
found advisable to make block settlements with 
Mexico.” One of the principal questions under dis- 
cussion, it was indicated, was what the position 
of the bankers’ committee would be with respect to 
Mexican payments provided the claims commissions 
were suppressed and block settlements agreed upon. 
The two claims commissions, it was explained, are 
costing the United States Government approxi- 
mately $300,000 a year to maintain, while Mexico is 
paying about $500,000 a year in support of various 
claims commissions. This expense is a telling one 
on Mexico and the suggestion was made that the 
annual sum might be applied on its foreign indebt- 
edness to good purpose, since the total amount set 
aside for payment on Mexican foreign indebtedness 
last year was 20,000,000 pesos. With some 4,000 
claims still to be heard before the American-Mexi- 
can commissions, these bodies are apt to continue 
in session for a long time unless some block settle- 
ment is made. If such a decision should eventually 
be reached, it is believed that a lump sum payment 
would be agreed upon after Mexican claims against 
the United States had been balanced against Amer- 
ican claims against Mexico, and payments would 
be made by each Government to its nationals on a 
pro rata basis. Domestic claims commissions might 
be set up in each country to adjudicate the individual 
claims. It was understood that the United States 
Government would be interested in seeing that 
money would be forthcoming to cover any lump sum 
payments on claims, either coincidentally or in 
advance of the satisfaction of claims represented by 
the bankers’ committee. 





Parliamentary government will shortly be re- 
stored in Egypt as a sequel to the resignation last 
week of the Cabinet headed by Mohammed Mahmoud 
Pasha, who dissolved Parliament more than a year 
ago and thereafter ruled the country as virtual 
dictator. King Fuad accepted the resignation and 
sent for former Premier Adly Yeghen Pasha to form 
a temporary administration pending the general 
elections which are now assured. The new Premier 
is politically neutral and enjoys considerable pres- 
tige with all parties. He announced promptly that 
the new ministry would restore the Constitution, 
and promised to set a date for the parliamentary 
elections. The forthcoming parliament will be 
called upon to decide whether or not to accept the 
treaty offered by the Labor Government of Great 
Britain, which provides for much greater liberty 
of the Egyptian Government. The result of the elec- 
tions, according to a Cairo dispatch to the New York 
“Times,” will inevitably be the return to power of 
the Nationalists. Mustapha Nahas Pasha, as leader 
of this group, the dispatch added, “is believed to 
have given assurances to the British Government 
that the acceptance of the proposed Anglo-Egyptian 
Treaty will not be opposed by him, when the new 
parliament meets.” Eventual acceptance of the new 
treaty is thus considered assured, unless some un- 
foreseen development in the elections wrecks the 
prospect of an agreement with Britain. 





The Imperial Bank of India on Thursday advanced 
its discount rate from 5% to6%. The 5% rate had 
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been in effect since June 6. Otherwise there have 
been no changes in central bank rates the present 
week. Rates continue at 844% in Austria; at 744% 
in Germany; at 7% in Italy; at 644% in London; at 
6% in Norway; at 54% in Holland, Denmark, 
Sweden and Spain; 5% in Belgium, and 34% in 
France and Switzerland. Inthe London open market 
discounts for short bills yesterday were 6@6 1-16%, 
against 6 1-16@614% on Friday of last week, and 
614@6 5-16% for long bills, the same as the previous 
Friday. ikea on call in London yesterday was 
414%. At Paris open market discounts remain at 
314%, but in Switzerland have advanced from 344% 
to 3 7-16%. 


The Bank of England statement for the week 
ended Oct. 9 shows a gain of £1,653,546 in gold hold- 


ings, the first in 14 weeks. Reserves, however, due 
to an expansion of £493,000 in circulation, only in- 


creased £1,161,000. The Bank’s discount rate re- 
mains 644%. Gold holdings now aggregate £131,- 
997,134 as compared with £167,501,083 for the cor- 
responding week last year. Public deposits fell off 
£533,000, but other deposits showed an increase of 
£1,376,855. The latter item consists of bankers’ 
accounts and other accounts, which increased £1,- 
334,364 and £42,491, respectively. Loans on Gov- 
ernment securities declined £1,060,000, while those 
on other securities expanded £103,978. Other se- 
curities include “discounts and advances”’ and ‘“‘se 
curities.’”’ The former increased £328,487 and the 
latter decreased £224,509. The reserve ratio of 
24.96% this week compares with 24.11% a week ago 
and 47.52% last year. Below we furnish a compari- 


son of the various items for five years: 


BANK OF — s Ss A aad hy aime pea 
. : 1927 192 





1925. 


eas 9. Ort. 10. = oF. e+ 
Circulation... --- a 363, 840, 000 134,194,000 136,272,175 139,344,180 143,133,835 
Public deposits - - - - - 8,459,000 13,934,000 21,829,856 19,607,296 8,455,108 
Other deporits.--.- 104, 328, 415 97,752,000 101,505,537 103,963,569 103,412,929 


Bankers’ accounts 66,244,273 
Other accounts._. 38,084,142 
Governm’t securities 72,706,855 


43,110,000 52,929,619 35,810,307 28,821,587 


Other securities... 29,585,933 45,183,000 53,560,179 70,858,938 68,228,519 
Deen ROCNE SBER Nee cocckeks”  sedabbas § §cthdausen _nnstdsde 
Securities .....-. Se a ee en eas eee 


Reserve notes & coin 28,156,000 53,056,000 34,484,805 34,579,746 32,459,426 
Coin and bullion_--131,997,134 167,501,083 151,006,980 154,173,926 155,843,261 


Proportion of reserve 
to — eka a 24.96% 47.52% 27.96% 27.98% 29% 
Bank rate_.....--- 64% 4%% 44% 5% 4% 
a On _— 29 1928 the fiduciary currency was amalgamated with Bank of Eng- 
land note issues, adding at that time £234,199,000 to the amount of Bank of Eng- 
land notes outstanding. 





In its statement as of Oct. 5, the Bank of France 
reports a large increase in gold holdings, namely 
373,346,935 francs. Total gold holdings now aggre- 
gate 39,784,174,679 francs, as against 30,668,820 ,533 
francs in the corresponding week last year. French 
commercial bills discounted show a decline of 291,- 
000,000 francs and credit balances abroad of 10,000,- 
000 francs. Notes in circulation increased 681,000,000 
francs, raising the total of the item to 67,329,996 ,400 
francs, which compares with 62,607 ,259,145 francs 
in the corresponding week last year. A gain of 
13,000,000 francs was shown in bills bought abroad 
and of 147,000,000 francs in advances against 
securities, while creditor current accounts recorded 
a decline of 605,000,000 francs. Below we furnish a 
comparison of the various items of the Bank’s return 
for the past two weeks and also for the corresponding 


week last year: 
BANK OF con ada COMPARATIVE STATEMENT. 
Chang Status as of. 
Sor Week. Oct. 5 1929. Sept. 28 1929 Oct. 6 1928. 
Francs. 


Francs Francs. 'Trancs 
Gold holdings....Inc. 373, 346, 935 39,784,174,679 39,410, 827, 744 30,668,820,533 
Credit bails. abr’d._Dec. 10,000,000 7,199,997,528 7,209,494,462 13,288,990,367 





bilis ,000,000 8,718,626,502 9,009,626,502 3,633,820,533 
Bilis bought abr’d_Inc. 13,000,000 18,604,027.934 18.592,027,934 18,468,910,440 
. agst. securs_Inc. 147,000,000 2,547,699,771 2,400.699,771 2,165,376,082 
Note circulation__Inc. 681,000,000 67,329,996,400 66,638,996,40C 62,607,259,145 
Cred. curr. acets.. Dec. 605,000,000 16,982,772,757 19,587,772,757 16,232,397,231 





The German Bank statement for the first week of 
October reveals a decrease of 84,000 marks, reducing 
the total of the item to 2,211,960,000 marks. Total 
gold for the corresponding week last year was 2,457,- 
140,000 marks, but in 1927 only 1,851,869,000 marks. 
Reserve in foreign currency showed a gain of 14,427,- 
000 marks, while deposits abroad remained un- 
changed. A decline of 227,475,000 marks was shown 
in note circulation, reducing the total of the item to 
4,686,802,000 marks. Circulation in the correspond- 
ing week last year amounted to 4,592,090,000 marks 
and the year before to 4,004,053,000 marks. A con- 
traction was recorded in bills of exchange and checks 
of 130,383,000 marks, in silver and other coin of 
7,961,000 marks, in advances of 109,614,000 marks 
and in other assets of 60,409,000 marks. Notes on 
other German banks show a gain of 9,447,000 marks, 
while investments, other daily maturing obligations 
and other liabilities show decreasse of 172,000 marks, 
56,770,000 marks and 504,000 marks, respectively. 
A comparison of the various items of the Bank’s re- 
turn for the past three years is shown below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Odt.71929. Oct.61928. Oct. 7 1927. 
Assels— Reichsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion...-. Dec. 84,000 2,211,960.000 2,457,140,000 1,851,869,000 
Of which depos. abr’d. Unchanged 149,788,000 85,626,000 66,543,000 
Reserve in for’ncurr..Inc. 14,427,000 347,809,000 151,894.000 155,885,000 
Bills of exch. & checks. Dec. 130,383,000 2,510,861,000 2,359,257,000 2,603,225,000 
Silver and other coin..Dec. 7,961,000 95,909,000 75,776,000 60,441,000 


Notes on oth. Ger.bks.Inc. 9,447,000 12,465,000 437,000 14,994,000 

RET se watstvoua Dec. 109,614,000 16,681,000 59,196,000 64,124,000 

Investments. -......-- Dec. 172,000 92,583,000 93,819,000 92,186,000 

Other assets.......-- Dec. 60,409,000 590,671,000 548,711,000 536,954.000 
Liabilities— 


Notes in circulation_-Dec. 227,475,000 4,686,802,000 4,592,090,000 4,004,053,000 
Oth.daily matur.oblig.Dec. 56,770,000 444,478,000 511,260,000 610,815,000 
Other liabilities --.-.-.- Dec. 504,000 367,701,000 269,693,000 398,629,008 





Money rates in the New York market reached 
their lowest levels in more than a year this week, 
a heavy accumulation of funds meeting with rela- 
tively little inquiry. Payments on new security 
offerings were exceptionally heavy during the week, 
financing for several huge new investment trusts 
being completed. The sums were quickly offered in 
the call loan market, but inquiry here was slack and 
the rate broke sharply. Demand loan renewals 
Monday were arranged at 614%, but the figure for 
new business dropped to 6%, while in the outside or 
street market funds were offered freely at 514%. 
The official rates followed the same course on Tués- 
day, but in the street market loans dipped to 5%. 
With offerings gaining in size on Wednesday, call 
loan renewals were fixed at 6%, while new loans 
dropped to 5%, the lowest since Aug. 17 1928. Street 
trading was done as low as 444%. The figures 
Thursday and Friday were again 6% for renewals 
and 5% for new loans, while outside loans were 
reliably reported at 444%. It was suggested on 
fairly good authority that one large bank loan was 
concluded at 314% late yesterday. Time money also 
slumped, the rate for all maturities falling from 834 
to 9% Monday, to 8 to 814% yesterday. Contribut- 
ing toward the greater ease in money were sub- 
stantial repayments of speculative loans, the total 
of brokers’ loans falling $91,000,000 for the week 
ended Wednesday night in the statement of the Fed- 
eral Reserve Bank of New York. The Comptroller’s 
call for a condition statement of National banks as 
of Oct. 4 also had something to do with the relaxa- 
tion, as the banks are always less careful after a 
call than when one is anticipated. Geld movements 
through New York for the week ended Wednesday 





consisted of imports of $3,055,000, and exports of 
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$358,000, while an additional $1,000,000 was ear- 
marked for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, renewals on Mon- 
day were at 614%, from which there was a decline 
to 6% in the rate for new loans. On Tuesday the 
range was against from 644% down to 6%. On 
Wednesday, Thursday and Friday the renewal 
charge each day was 6%, with the rate for new 
loans each day 5%. Time money has also sharply 
declined, with some increase in business at the lower 
figures. On Monday the rate for all dates from 30 
days to six months was 834@9%. On Tuesday it 
was the single figure of 834% for all dates; on Wed- 
nesday the range for all dates was 814@834%. On 
Thursday there was a drop to 8@814% for 30- and 
60-day money, and to 814@814% for 90 days to six 
months. On Friday the range was 8@84% for all 
dates. Commercial paper has been generally quiet, 
though the demand impreved on Thursday and 
Friday. Rates for names of choice character matur- 
ing in four to six months remain nominally at 6@ 
614%, while names less well known command 6144@ 
614%, with New England mill paper also quoted at 


CY, @EY%. 


The market for prime bank acceptances has been 
unusually active the present week and a spirited 
movement for both foreign and domestic account has 
been apparent. Cotton bills are still coming out, 
and all offerings have been quickly taken up. Rates 
remain unchanged. The posted rates of the Amer- 
ican Acceptance Council continue at 544% bid and 
544% asked for bills running 30 days, and also for 
60 and 90 days; 534% bid and 514% asked for 120 
days, and 554% bid and 514% asked for 150 and 180 
days. The Acceptance Council no longer gives the 
rates for call loans secured by acceptances, the rates 
varying widely. Open market rates for acceptances 
have also remained unchanged as below: 

SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills... .....- 5% 5% 5% 5% 5% 5M 
—90 Days— —60 Days— —30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked 
Prime eligible bills -----.--- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 
EE rs ccc nctecndocanecdbdnamewiawoncibvecanene 5% bid 
ee ee OO... cons acanncnhancumbaswsdobucmandsactaeanil 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Previous 
Oct. 11. Established, Rate. 
I ctliaininw ese aine 5 July 19 1928 4h 
SE Nikamendwine wines 6 Aug. 9 1929 
Philadelphia--_........-.-- 5 July 26 1928 4% 
>, Bee 5 Aug. 1 1928 4% 
PD catennenninnnnn 5 July 13 1928 4% 
BEES Nusedcwecochwow ss 5 July 14 1928 4% 
NN i ih dicn iin op Mptibcnbabieil 5 July 11 1928 4le 
ay RAE TAR ae 5 July 19 1928 4% 
Minneapolis... ........... 5 May 14 1929 46 
PE 5 May 6 1929 4% 
Ee ES ee, 5 Mar. 2 1929 4l4 
San Francisco ----.---.-.-- 5 May 20 1929 4% 








Sterling exchange has been in active demand and 
again moved up sharply this week. In Thursday’s 
trading cable transfers ranged from 4.861% to 4.8634, 
the latter quotation being the highest since July 10. 





The range for sterling this week has been from 4.853% 
to 4.8614 for bankers’ sight, compared with 4.84% 
to 4.86 last week. The range for cable transfers has 
been from 4.861% to 4.8634, compared with 4.85 3-32 
to 4.86 9-16 the previous week. There are several 
factors operating to enhance the rate, although the 
Bank of England’s gold holdings are exceptionally 
low and the autumn drain on London is gathering 
force. The advance in the Bank of England rate at 
the end of September is believed to be the most im- 
portant reason for the firming of exchange. With 
the increase in the official discount rate there was an 
advance in private discount rates in London and a 
general firmness in the money market there. It will 
be recalled that last week the demand for sterling was 
increased by the withdrawal of London funds and 
other European deposits in New York in order to 
meet month-end requirements in Europe. This week 
the sterling rate was improved not only because of 
the higher money rates in London, but because of a 
weakening in money rates and stock exchange re- 
quirements in New York. British and other Euro- 
pean balances on this side continue to be withdrawn, 
creating a demand for exchange with a consequent 
firmnessinrates. The fact that the Bank of England 
has succeeded this week in securing £650,000 of open- 
market gold and shows an increase in bullion holdings 
for the week of £1,653,546 is also a factor tending to 
give a firmer tone to exchange. 

The demand for sterling has not by any means 
been confined to the New York market, but was in 
evidence in all the European centres except Paris. 
In Paris the rate fluctuated alternately in favor of 
London and Paris, but it is believed that the heavy 
gold movement from London to Paris is at an end 
for the time being, at least. Bankers are generally 
agreed that the present state of trade and financial 
markets in France do not justify further withdrawals 
of funds from London, where the remuneration is so 
much higher. Gold holdings of the Bank of England 
on Oct. 10 stood at £131,997,134, compared with 
£130,343,588 the week before. The prospect for 
building up the depleted reserves of the Bank are 
improved by the fact that £1,010,000 gold from South 
Afric? will be available next Tuesday and in addition 
a shipment of £250,000 in sovereigns is expected the 
following week, which will, of course, go to the Bank. 
The fact that caJl money in New York dropped to 
5% on the Stock Exchange floor during the week and 
was offered in abundance at 44%% in the outside 
market accelerated the movement of foreign funds 
from New York to Europe, and of course, added to 
the firmer tone of sterling. On Saturday the Bank 
of England exported £2,000 in sovereigns. Dispatches 
from London on Saturday stated that it was under- 
stood that £350,000 in sovereigns were on the way 
to the Bank of England from New Zealand. About 
£200,000 in sovereigns are expected to arrive from 
Argentina and other shipments from Argentina are 
being negotiated. On Monday the Bank of England 
sold £25,800 in gold bars. On Tuesday there was 
£815,000 gold available in the open market, of which 
the Bank of England secured, as noted above, £650,- 
000. The Bank bought in all £659,600 in gold bars 
on Tuesday. On Thursday the Bank bought £3,004 
in gold bars, but sold £46,451 in gold bars and ex- 
ported £5,000 in sovereigns. On Friday the Bank 


received £207,500 in sovereigns from abroad and 
bought £5,968 in gold bars; it exported £4,000 in 
sovereigns and sold £32,661 in gold bars. 
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At the Port of New York the gold movement for 
the week Oct. 3 to Oct. 9, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted of 
imports of $3,055,000, of which $3,000,000 came from 
Argentina and $55,000 chiefly from other Latin Amer- 
ican countries. Exports totaled $358,000, of which 
$210,000 was shipped to Java and $148,000 to Mexico. 
In tabular form the gold movement at the Port of 
New York for the week ended Oct. 9, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 3-OCT. 9, INCLUSIVE. 


Exports. 
| $210,000 to Java 
| 148,000 to Mexico 


Imports. 
$3,000,000 from Argentina 
55,000 chiefly from other 
Latin America 





$3,055,000 total | $358,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $1,000,000 


Canadian exchange continues at a heavy discount 
and was more sharply depressed this week. At noon 
on Saturday Montreal funds were quoted at 1 3-32% 
discount; on Monday and Tuesday at 1 3-32% dis- 
count; on Wednesday at 114% discount; on Thursday 
at 1 5-32%, and on Friday at 1 3-16% discount. The 
fundamental reason for the weakness in Canadian 
dollars lies in the small amount of the wheat crop 
export, as compared with this time last year, and 
with the seasonal decline in American tourist 
expenditures, as well as the adverse Canadian im- 
port balance of trade with the United States, which 
amounts to approximately $400,000,000. These de- 
pressing factors have not been counteracted by a gold 
movement from Montreal to New York, due to the 
feeling existing in Canadian banking circles that such 
metal shipments would prove unavailing in improving 
Canadian exchange in the face of what they regard as 
an artificially stiffened money market in New York. 
The decline in Montreal funds in the past week, how- 
ever, is regarded as having been accelerated by the 
stock market break. Margin calls with respect to 
Canadian accounts required prompt remittances on 
New York. The consequence was a sharp demand 
for United States dollars in Canadian centres and an 
offering of Montreal and other Canadian funds, with 
resultant lower quotations on Montreal. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady and in demand in a quiet 
market. Bankers’ sight was 4.8532@4.85%; cable 
transfers were 4.8614@4.86 5-16. On Monday the 
market was steady. The range was 4.854@ 
4.85 13-16 for bankers’ sight and 4.86 7-32@4.86 5-16 
for cable transfers. On Tuesday the market was 
irregular. Bankers’ sight was 4.85144@4.85%%; cable 
transfers 4.86 3-16@4.86 11-32. On Wednesday ster- 
ling was in demand. The range was 4.85 11-16@ 
4.86 1-32 for bankers’ sight and 4.8614@4.86 7-16 
for cable transfers. On Thursday sterling was still 
in demand. The range was 4.85 13-16@4.86)4 for 
bankers’ sight and 4.8614 to 4.8634 for cable trans- 
fers. On Friday sterling was a trifle easier; the range 
was 4.8574@4.86 3-16 for bankers’ sight and 4.8614 
@4.86 19-32 for cable transfers. Closing quotations 
on Friday were 4.861% for demand and 4.86 9-16 for 
cable transfers. Commercial sight bills finished at 
4.8534, sixty-day bills at 4.8054, ninety-day bills at 
4.78, documents for payment (60 days) at 4.8054, 
seven-day grain bills at 4.84 15-16. Cotton and grain 
for payment closed at 4.8534. 








The Continental exchanges are firmer largely, as. 
during last week, as the result of the improved 
situation. While all the Continentals are firmer 
with respect to the dollar, the list has for the most 
part moved off fraetionally with respect to sterling. 
French frances being an exception. Weakness in 
sterling in terms of francs continues a puzzling factor 
in exchange. The London rate on Paris after a short 


rally is now ruling at substantially the same levels 
as before the Bank of England increased its rate to 


614%, due to the withdrawal of French funds from 
London. It is pointed out that at least some of the 
demand for funds in Paris which causes withdrawal 
of private French deposits from London is not 
governed by the question of interest rates. In an 
effort to support france exchange Paris bankers have 
in the past two years built up large exchange balances 
in New York and London. When funds were needed 
for use in France or the colonies these foreign re- 
sources have necessarily been drawn upon. The 
situation is complicated as it is believed in foreign 
exchange circles that the present actual demand 
for funds in France for private account has not 
equaled the amounts withdrawn from London and 
New York in recent weeks. Uncertainty as to the 
cause of this situation continues to make the future 
course of sterling-franc exchange extremely doubt- 
ful. However, it is felt that Paris will not continue 
to draw dewa gold from London. Large payments 
by the French Government to the market should 
relieve the situation and lessen the probability of 
gold withdrawals from London. The Caisse d’Amor- 
tissement is to inaugurate this month a redemption 
program which will place 4,000,000,000 francs in the 
Paris market before the end of the year. This may 
turn out to be a determining influence on the gold 
movement between the European markets. If the 
plans of the fund are carried out as expected, these 
private banks may not be compelled to bring home any 
large foreign balances at the end of October. This 
week the Bank of France shows an increase in its 
gold stock of 373,346,935 francs, the total standing 
at 39,784,174,679 francs, the highest in the history 
of the bank. 

German marks, while comparatively steady, have 
not been conspicuously in demand. Marks are firm, 
the firmness being due more to sterling than to trans- 
fers of funds from this side to the German centres. 
Mark cables this week have averaged above 23.8314 
and their relative firmness with respect to the dollar 
is seen from the fact that dollar parity is 23.82. 
Should money continue to ease in New York it would 
be reasonable to expect a resumption of the large 
credits previously extended to the German market 
by bankers on this side, as credit is in strong demand 
in the German centres. Berlin dispatches state that 
an advance in the Reichsbank rate of rediscount as a 
result of the Bank of England increase is not even 
discussed. The Reichsbank’s own position is very 
strong. 

The London check rate on Paris closed at 123.94 
on Friday of this week, against 123.96 on Friday of 
last week. In New York sight bills on the French 


centre finished at 3.92 5-16 against 3.91 15-16 on 
Friday a week ago; cable transfers at 3.92 9-16 against 
3.92 3-16, and commercial sight bills at 3.92, 
against 3.9111-16. Antwerp belgas finished at 13.9414 
for checks and at 13.95) for cable transfers, against 
13.921 and 13.9314 on Friday of last week. Final 
quotations for Berlin marks were 23.84 for checks 
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and 23.85 for cable transfers, in comparison with 
23.82% and 23.83% a week earlier. Italian lire 
closed at 5.2314 for bankers’ sight bills and at 5.234% 
for cable transfers, against 5.2314 and 5.23% on 
Friday of last week. Austrian schillings closed at 
1414 on Friday of this week, against 1414 on Friday 
of last week. Exchange on Czechoslovakia finished 
at 2.9614 against 2.9614; on Bucharest at 0.5934 
against 0.5934; on Poland at 11.23 against 11.23, and 
on Finland at 2.52 against 2.52. Greek exchange 
closed at 1.29% for checks and at 1.2934 for cable 
transfers, against 1.2914 and 1.29%. 





The exchanges on the countries neutral during the 
war continue the trend manifested last week and have 
participated in the firmness resulting from the 
changed position of sterling. Holland guilders are 
substantially higher. Considerable withdrawals of 
Amsterdam funds from the New York market have 
been reported. Seasonal pressure on Amsterdam 
might be expected to create a weaker position for the 
guilder, but the heavy Dutch holdings of stocks of 
American companies estimated to amount to not less 
than one billion guilders, or approximately $400,- 
000,000, and the activity of Dutch trading in Ameri- 
can shares largely offsets other factors and keeps the 
guilder on a fairly even keel. 

Spanish pesetas have fluctuated more or less dur- 
ing the week, although ending practically unchanged. 
It seemed at one time that the peseta would drop 
sharply from the high ground attained since June, 
and that the currency was without support from 
Madrid. On Monday there was a sharp break. 
Selling started in apparent reponse to rumor that 
the Spanish Government’s official support was about 
to be withdrawn, and there were large offerings for 
Continental account. Subsequent improvement, 
which continued throughout the week, is known to 
have been the result of semi-official intervention. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20%, against 40.15 on Friday of last week; 
cable transfers at 40.2214, against 40.17; and com- 
mercial sight bills at 40.16, against 40.10. Swiss 
francs closed at 19.31% for bankers’ sight bills and 
at 19.3214 for cable transfers, in comparison with 
19.30 and 1931. a week earlier. Copenhagen checks 
finished at 26.70 and cable transfers at 26.72 against 
26.68 and 26.70. Checks on Sweden closed at 26.80% 
and cable transfers at 26.8214, against 26.8114 and 
26.8314; while checks on Norway finished at 26.70 
and cable transfers at 26.72, against 26.68 and 26.70. 
Spanish pesetas closed at 14.85 for checks and at 
14.86 for cable transfers, which compares with 14.84 
and 14.85 the week earlier. 





The South American exchanges have been firm 
and in somewhat better demand. The firmness in 
Argentine pesos seems finally to have resulted from 
the flow of gold from Buenos Aires to London and 
New York made for the purpose of correcting the 
exchange situation. As noted above, London has 
received considerable gold from Argentina in the 
form of sovereigns and is expecting more. This 
week the Federal Reserve Bank of New York reports 
the receipt of $3,000,000 gold from Argentina. 
These gold shipments have been going on for many 
months and might have brought about an improve- 
ment in the rate on Buenos Aires with respect to 
New York, but for the fact that Argentina has been 
suffering business upsets as the result of long- 





continued labor disputes. Another factor working 
adversely to Argentine exchange is the extremely 
heavy importation of machinery and luxuries from 
the United States. Argentine paper pesos closed on 
Friday at 41.97 for checks, as compared with 41.95 
on Friday of last week; and at 42.02 for cable trans- 
fers, against 42.02. Brazilian milreis finished at 
11.89 for checks and at 11.92 for cable transfers, 
against 11.89 and 11.92. Chilean exchange closed 
at 12% for checks and at 12 3-16 for cable transfers, 
against 121% and 12 3-16, and Peru at 3.98 for checks 
and at 3.99 for cable transfers, against 3.98 and 3.99. 





The Far Eastern exchanges with the exception of 
Japanese yen have recorded sharp declines. The drop 
in the Chinese quotation is due, of course, to the 
steady decline in the prices of silver, which are now 
lower than at any time since 1915. Closing quota- 
tions for yen checks yesterday were 47.75@47%%, 
against 4754@47%4 on Friday of last week. Hong- 
kong closed at 4434@44 9-16 against 44.10@45 1-16; 
Shanghai at 54 13-16@55 against 55@55 1-16; Manila 
at 50 against 4934; Singapore at 5634 against 5644@ 
5634; Bombay at 3614 against 3614, and Calcutta at 
3614 against 36.11. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
OCT. 5 1929 TO OCT. 11 1929, INCLUSIVE. 





Noon Buying Rate for Cadte Transfers to New York 


Country and Monetary Value to Untied States Money. 
Unt. 














| Oct.5. | Oct.7. | Oct. 8. | Oct.¥. | Oct. 10. | Oct. 11. 
EUROPE— | 3 $ $ $ $ $ 
Austria, schilling....-} .140691 | .140726 | .140742 | .149691 | .140695 | .140670 
Belgium, belga...-.-.- | .139307 | .139325 | .139347 | .139385 | .139421 | .139482 
Bulgaria, lev.....--- | .007238 | .007212 | .007215 | .007222 | .007227 | .007217 
Czechoslovakia, krone! .029615 | .029609 | .029609 | .029609 | .029611 | .029604 
Denmark, krone-_---- | .266909 | .266990 | .266990 | .267010 | .267105 | .267150 
England, pound ster-| 
Re aa a ae 4.861519 |4.862088 |4.862024 |4.862622 |4.864910 |4.864619 
Finland, markka_...-| .025178 | .025182 | .025180 | .025153 | .025171 | .025157 
France, frane.......- | .039220 | .039223 | .039236 | .059245 | .039250 | .039247 
Germany, reichsmark| .238307 | .238335 | .238317 | .238363 | .238456 | .238485 
Greece, dracuma...-.- } .012934 | .012936 | .012936 | .012933 | .012936 | .012940 
Holland, guilder...__| .401603 | .401705 | .401710 | .401946 | .402323 | .402216 
Hungary, pengo.---- \ 174444 174434 | .174411 | .174413 | .174421 | .174419 
DG Sc nkeneidas | .052338 | .052334 , .052332 | .052333 | .052333 | .052338 
Norway, krone....-- .266914 | .267001 | .266994 | .267023 267128 267169 
Poland, sloty..-..-...- 112150 | .111925 | .112104 | .112050 112127 112105 
Portugal, escudo_-._-- .044833 | .044883 | .044875 | .044800 | .044883 850 
Rumania, leu_.......- .005947 | .005941 | .005939 | .905945 005946 005941 
Spain, peseta_.....-- | .148397 | .147068 | .148286 | .148418 148431 148469 
Sweden, krona_-_.-.-.-.- -268229 268189 | .268175 | .268152 268163 268193 
Switzerland, franc..-.} .193022 | .193041 | .193068 | .193101 193179 193231 
baby «7 wae dinar....| .017600 | .017593 | .017588 | .017582 | .017587 | .017585 
A —_— 
China— 
Chefoo tael.....-- | .666250 | .559375 | .567291 | .563541 | .563333 | .563541 
Hankow tael_....-_| .561875 | .560000 | .559531 | .557656 | .558125 | .558281 
Shanghai, tael_._-_- | .547678 | .547767 | .543839 | .544017 545357 | .545178 
Tientsin tael_..... .579583 | .575833 | .572916 | .572916 572500 | .573541 
Hong Kong dollar_-_; .445000 | .438125 | .436607 | .433571 434821 | .437321 
Mexican dollar...-| .392812 | .395000 | .390937 | .390625 | .391250 | .390937 
Tientsin or Pelyang 
Pat .392500 | .393750 | .392083 | .390833 | .392083 | .392083 
Yuan dollar. .....- .389166 | .389375 | .388750 | .387500 | .388750 | .388750 
TRG, TED. cn owcsne .360760 | .361500 | .360917 | .361032 | .361221 | .361321 
COG, Gio ndiionw ad .475796 | .475987 | .476639 | .477684 | .477200 | .476971 
Singapore (S.S.) dollar| .561250 | .561666 | .562291 | .562291 | .562083 | .562500 
NORTH AMER.— 
Canada, dollar.....- .989200 | .989007 | .988893 | .988384 | .988382 | .988189 
CR PR. nas dawes .999516 | .999578 | .999518 | .999456 | .999456 | .999362 
Mexico, peso....-.- .481725 | .482300 | .482100 | .482475 | .482450 | .482225 
Newfoundland, dollar) .986796 | .986562 | .986390 | .985750 | .986031 | .985625 
SOUTH AMER.— 
Argentina, peso (gold)| .953716 | .953724 | .953417 | .953526 | .953496 | .953621 
Brazil, milreis......- 118575 | .118690 | .118630 | .118750 | .118756 | .118818 
Ces PEED. ccccnccen .120539 | .120544 | .120543 | .120651 | .120678 | .120565 
Uruguay, peso......- -984274 983649 | .982813 | .982188 | .982813 | .980938 
Colombia, peso-.-.---.- .963900 | .963900 | .963900 | .963900 | .963900 ' .963900 























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
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possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 























Saturday,| Monday, | Tuesday, |Wednesd’y,.| Thursday,| Friday, Aggregate 
Oct. 5. Od. 7. Od. 8. Od. 9. Oct. 10. Oct. 11. Jor Week. 
a “a $ a 2 $ 
197,000,000! 138,000,000 200,000.909| 167,000.900' 162,000.000! 176.000.0°0] Cr. 1,040,000,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal. European banks: 























Oct. 19 1929. | Oct. 11 1928. 
Banks of—|— 
Gold. Siler. | Total. | Gold. Silver. | Total. 
£ £ £ eis 

England - -|131,997,134|  _______.'131,997,134'167,501,083|  ______-- 167,591,083 
France a__|318,273,397 d 318,273,397|245,351,542 d (245,351,542 
Germany b/103.108,600 ©994,600 104,103,200118,575,700| ©994,600/119,570,300 
Spain __-__|102,597,000| 28,498,000 131.095.000)104,355,000| 27,999,000) 132,354,000 
Italy ._.._| 55,807,000); ._._.---| 55,807,900) 54,093,000)  -__._.-_-| 54,093,000 
Nether!’ ds! 36,919,000 --..-.--| 36,919,000) 36,243,900) 1,886.000} 38,129,000 
Nat. Belg_| 29,221,000} 1,270,000 30,491,090) 23,065,000) 1,250,000) 24,315,000 
Switzerl' d) 21,306,000, 1,185,000 22,491,900) 18,719.000} 2,013,000) 20,732,000 
Bweden___| 13,441,000) _- | 13,441,009) 13,223,000)  ...-- 13,223,000 
Denmark _| 9,586,000; 409,000 9,995,000) 9,660,000 590,000) 10,250,000 
Norway .-| 8,153,000, --...--- | - 8,153,000) 8,163,000); -...-.- | 8,163,000 

comin Mileamtdatal ace Phaatscine ote Biers mig Bae AP. acer nnd 
Total week|830,409, 131] 38,456.600 862,765.73 1|797.949,325| 34,732.600)833,681,925 
Prev. weeki825,742.0101 32,472,600 858. 114.610,796,220,882| 34,763.600830,984,482 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive. of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Results of Mr. MacDonald’s Visit. 


Prime Minister J. Ramsay MacDonald left Wash- 
ington on Thursday, leaving behind him a pleasant 
impression of his personality and a feeling that the 
cause of armament limitation had been, by reason of 
his visit, advanced. His week-end was spent in in- 
formal discussions with President Hoover. On Mon- 
day he made a brief address to the House of Repre- 
sentatives and a longer address to the Senate. On 
Tuesday the text of the long-awaited British note 
inviting France, Italy and Japan to join with Great 
Britain and the United States in a naval parley next 
January was given to the press, and on Wednesday 
Mr. Hoover and Mr. MacDonald issued a joint state- 
ment dealing with the subject of their conversations. 
Until further official pronouncements are made, it 
is from these statements and documents that the na- 
ture of the understandings that have been reached 
regarding naval matters and others is to be judged. 
Everything else is rumor or conjecture, and should 
be regarded as such. 

Mr. MacDonald’s address to the Senate was chiefly 
important as showing the generous and friendly 
temper in which Mr. MacDonald has approached 
the question of armament limitation, and his dispo- 
sition to maintain the most cordial relations pos- 
sible with the United States. He had come to 
America, he said, “full of faith, to try to reduce mis- 
understandings to substance,” knowing that “when 
that can be done the misunderstandings will be com- 
pletely charmed away.” The anti-war pact, he de- 
clared, was meant by the United States and Great 
Britain to be not “merely an expression on paper” 
but “a guiding idea in policy.” Referring to parity, 
“take it,” he said, “without reserve, heaped up and 
flowing over. That was the only condition under 
which competitive armaments could be stopped, and 
we could create a public psychology which could 
pursue the fruitful and successful avenues of peace- 
ful co-operation.” “We are not out for any exclu- 


sive alliance,” he continued. “You would reject it. 
So should I. It is not for the benefit of either of 
us.” 

All this, of course, was generality, but it was the 
well-phrased generality of a conspicuous world 
statesman uttered on a historic occasion. For the 
first time in history a British Prime Minister, rep- 
resenting, as Mr. MacDonald reminded his hearers, 
not only a British party but the whole House of 
Commons, stood before the Senate and spoke of the 
common interests of the two countries which his 
visit had aimed to foster. Whenever, in the months 
to come, the Senate is called upon to ratify some 
agreement to which Great Britain and the United 
States are parties, the memory of the British Pre- 
mier pleading persuasively for international peace 
and good will can not fail to recur, it is to be hoped 
with dignifying and harmonizing effect. 

Far and away the most important of the fruits of 
Mr. MacDonald’s visit, however, is the invitation to 
another naval conference. A careful reading of the 
identic note of Arthur Henderson, British Secretary 
of State for Foreign Affairs, shows not only that 
the scope of the Anglo-American conversations, as 
heretofore reported in press dispatches, has been con- 
siderably and significantly enlarged, but also that 
Mr. Hoover’s special device for attaining so-called 
parity has been laid aside. 

Commencing with the declaration that “the peace 
pact has been regarded as the starting point of 
agreement” between the two countries, Mr. Hender- 
son’s note announces that “it has been agreed to 
adopt the principle of parity in each of the several 
categories, and that such parity shall be reached by 
Dec. 31 1936.” It is further “contemplated that the 
program of parity on the British side should be re- 
lated to naval forces of the parts of the Empire,” 
for which purpose conversations with the Dominions 
have been carried on by the British Government.” 
“Parity in each of the several categories” can only 
mean that the notion of a “yardstick” which should 
measure the relative fighting strength of cruisers, 
destroyers and submarines, and produce a formula 
for determining the fighting strength of navies as 
a whole, has been abandoned, and that the parity to 
which the naval powers in the proposed conference 
will be asked to agree is to be applied to war ves- 
sels class by class. 

In the second place, the note of invitation con- 
templates a consideration by the conference of the 
battleship replacement programs provided for in the 
Washington Treaty, “with the view of diminishing 
the amount of replacement construction implied 
under that treaty.” It is further proposed that the 
conference shall “consider the categories not covered 
by the Washington Treaty,” and “arrange for and 
deal with the questions covered by the second para- 
graph of Article 21 of that treaty.” The paragraph 
referred to provides that “in view of possible tech- 
nical and scientific developments, the United States, 
after consultation with the other contracting Powers, 
shall arrange for a conference of all the contracting 
Powers, which shall convene as soon as possible after 
the expiration of eight years from the coming into 
force of the present treaty, to consider what changes, 
if any, in the treaty may be necessary to meet such 
developments.” It seems reasonable to conclude 


that the “possible technical and scientific develop- 
ments” referred to have been understood by Mr. 





Hoover and Mr. MacDonald to cover, among others, 
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the question, recently debated at some length in Eng- 
land, regarding the desirability of abandoning the 
battleship type of vessel, in view of such revolution- 
ary developments in cruiser construction as have 
taken place in Germany. 

A further paragraph of Mr. Henderson’s note sets 
forth that “since both the Government of the United 
States and his Majesty’s Government in the United 
Kingdom adhere to the attitude that they have pub- 
licly adopted in regard to the desirability of securing 
the total abolition of the submarine, this matter 
hardly gave rise to discussion during the recent con- 
versations. They recognize, however, that no final 
settlement on this subject can be reached except in 
conference with the other naval Powers.” We do 
not recall that any authoritative declaration in 
favor of the total abolition of the submarine has ever 
been made by the American Government, or that 
public discussion of the subject has gone any further 
than to question the usefulness of that type of vessel 
under such conditions as the United States has to 
meet. 

The remaining substantive declaration of the 
Henderson note is of peculiar interest to the United 
States. After expressing the hope that “at this con- 
ference the principal naval Powers may be success- 
ful in reaching agreement,’ Mr. Henderson con- 
tinues: “I should like to emphasize that his Ma- 
esty’s Government have discovered no inclination in 
any quarter to set up new machinery for dealing 
with the naval disarmament question. On the con- 
trary, it is hoped that by this means a text can be 
elaborated which will facilitate the task of the 
League of Nations Preparatory Commission and of 
the subsequent general disarmament conference.” 
The allusion to the League is perhaps only an at- 
tempt to temper the disappointment of the League 
over the failure of Great Britain and the United 
States to consult it in their conversations; but if it 
means that the five-Power conference is to turn over 
its agreement, if it reaches one, to the Preparatory 
Commission, and that a general disarmament confer- 
ence is to be called only after the Commission, which 
after more than two years’ work has been unable to 
agree upon anything, has incorporated the five- 
Power agreement into some general plan, the goal of 
armament limitation is obviously still a long way 
off, and even so is to be attained only by making 
the United States a party to the League proceedings. 
It is to be hoped, as far as this country is concerned, 
that Mr. Henderson’s reference to the Preparatory 
Commission binds only Great Britain, and that the 
United States will continue to insist upon keeping 
its hands free. 

The joint statement which Mr. Hoover and Mr. 
MacDonald issued on Wednesday adds nothing to 
the positions indicated in Mr. Henderson’s note of 
invitation, but at two other points its statements 
appear to be of considerable significance. After de- 
claring that, as a result of the peace pact, war be- 
tween the two governments is “unthinkable,” that 
“distrusts and suspicions arising from doubts and 
fears which may have been justified before the peace 
pact must now cease to influence national policy,” 
and that “we approach old historical problems from 
a new angle and in a new atmosphere,” the state- 
ment continues: “On the assumption that war be- 
tween us is banished and that conflict between our 
military and naval forces cannot take place, these 
problems have changed their meaning and character 





and their solution, in ways satisfactory to both coun- 
tries, has become possible. We have agreed that 
those questions should become the subject of active 
consideration between us. They invelve important 
technical matters requiring detailed study. One of 
the hopeful results of the visit has been 
that our two Governments will begin conversations 
upon them, following the same method as that which 
has been pursued during the summer in London.” 

We shall know in time, probably, what “these 
problems” that “involve important technical matters 
requiring detailed study” are. Obviously they are 
not immedia‘sly concerned with naval armament 
limitation, for the references to that subject come 
later in the joint statement. Washington dispatches 
have suggested that one of the problems is the free- 
dom of the seas, and an unconfirmed report was cir- 
culated on Wednesday to the effect that Mr. Mac- 
Donald had offered to give up the British naval sta- 
tions in the West Indies. Either one of these sub- 
jects, as well as many others that could be thought 
of, would fall under the head of “problems” involv- 
ing “important technical matters,” but for the mo- 
ment the public in both countries is left in the dark 
regarding the nature of the new conversations which 
apparently are to be instituted. 

The other reference is to the naval conversations 
themselves. “The exchange of views on naval reduc- 
tion has brought the two nations so close to agree- 
ment that the obstacles in previous conferences aris- 
ing out of Anglo-American disagreements seem now 
substantially removed.” It would be disheartening 
to have to conclude that Mr. MacDonald’s visit had 
failed to settle the controversy over cruiser tonnage 
or the other vital matters which were represented, 
prior to his arrival, as keeping the British and Amer- 
ican views apart, but there is not a word or a line in 
the joint statement, or in Mr. Henderson’s note, or 
in Mr. MacDonald’s speech in the Senate, to show 
positively that these differences have been cleared 
away. It is not the obstacles to an Anglo-American 
preliminary understanding, but “the obstacles in 
previous conferences” that “seem now substantially 
removed.” As far as parity has been an obstacle, 
that obstacle had been virtually removed before Mr. 
MacDonald came, since the dispute had been nar- 
rowed to a question whether the United States 
should have two or three more cruisers than Great 
Britain deemed necessary. 

On the whole, then, we must conclude, on the basis 
of the information now available, that the results of 
Mr. MacDonald’s visit have been in no small meas- 
ure psychological. In that field he would appear to 
have accomplished much. He has made a most favor- 
able impression personally, and what he has said 
has been friendly, hopeful and sincere. The whole 
issue of naval limitation has been placed in a more 
encouraging light because of the spirit in which he 
has approached it. If that spirit shall continue to 
pervade the forthcoming conference and the other 
conferences that apparently must follow it, he may 
well count his visit worth while. 








Publicity and Propaganda—The Lobbyist. 

Words! Words! Words! “Oh, that mine enemy 
would write a book!” We are disposed to draw a 
distinction between publicity and propaganda. The 
purpose of the first is to inform, of the second to 
persuade. Yet they intermingle and overlap. To 
merely present the facts may be sufficient persua- 
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sion. And to persuade must involve a degree of pub- 
licity. The meanings of words change with their 
uses. Our language is constantly enlarging. And 
popular use of a word is sufficient to give it a new 
shade of meaning and a new value. We might illus- 
trate by saying that political use of the word propa- 
ganda, now common, implies a presentation of facts 
and reasons colored in a way intended to convince, 
and for a selfish purpose. Advertising, on the con- 
trary, if it stick to defending its principle, “the 
truth always,” is a pure form of publicity, though 
it, too, is intended to persuade persons to buy. 
Political propaganda is, it must be admitted, none 
too scrupulous in the use of facts, and feels itself 
under no compulsion to present both sides of a case. 
And when other factors of life use propaganda to 
accomplish a purpose, it is at once suspected that 
there is a hidden intent to gain an undue advantage. 
But there is little pure publicity. It would be super- 
fluous, if nothing more. When it is given out with 
the intent to persuade, through enlightenment, it 
becomes a wild and innocuous form of propaganda. 
Washington is the stronghold of publicity and 
propaganda. On the side of the former we might 
place the departmental reports and the Congres- 
sional Record. On the side of the latter we might 
place the printed matter of the various societies 
having headquarters in the Capital and the Sena- 
torial investigations intended to reveal the danger 
the country is in from their subtle machinations and 
the ability of Congress to ferret out these evils and 
to disclose its strength to withstand their influences. 
These are general terms; there are exceptions. 
Added to this there are hundreds of representatives 
of newspapers eager to flash the light of executive 
and legislative “news” to the country. These de- 
voted servants of the Press are supposed to have 
no opinions and to present the bare double-sided 
facts, but it is suspected that the art of concealment 
is not always absent from their reports. And often 
in this melange of publicity a faint trace of propa- 
ganda may be discerned by penetrative minds. Al- 
ways the Big Show is Congress itself, often become 
the medium of propaganda for political parties on 
the eve of elections. Investigations sometimes, 
though highly conceived, take on the nature of side 
shows more attractive than the scenes in the big tent. 
And now we are to have an “investigation” of 
lobbying! Surely the law to follow will not be so 
drastic as to prevent these hundreds of noble organi- 
zations now thriving in Washington from airing 
their causes before proper committees of Congress. 
The sacred right of petition must take some more 
effective form than heavy rolls of paper containing 
innumerable and unknown signatures that after be- 
ing referred, rest peacefully in their pigeonholes 
awaiting the trump of doom that seldom comes. Even 
the President is constrained, in deference to the 
sovereign citizenry, to receive delegations in the 
flesh, who read pleas and speak pieces, and if some- 
where in the assembled petitioners before the appro- 
priate committee there is a burning light primed 
with facts and figures, shall he or she be denied the 
right to educate, guide, assist, as an invincible 
patriot? and lo! is not the laborer worthy of his 
hire? Are there holy places of modern legislation 
to be reached only by unsandaled feet? Must an 
honest man bent on keeping the “protective” faith 
with steel and sugar, when the all-crowning tariff 
bill is up, first write his name in the secret book of 





the Government recording those who are thus 
charged with political infamy? Why not finger. 
print these so-called lobbyists and be done with it? 
And will the new bill draw the fine distinction be- 
tween publicity and propaganda, that no unwary 
Representative or Senator may suffer from this sin- 
ister influence? 

If a man, employed by a corporation, speak no 
word, write no article, give no dinner, but simply 
“stand and wait,” a looker-on in Venice, occupying 
that high place known as an unofficial observer, 
shall he be penalized for his silence? Or if, on the 
contrary, he beat the “bass drum,” subvent the news- 
paper men of seven States and three continents, 
sound his yawp over the roof of the world, laud him- 
self as the “greatest ever,” save nations and shatter 
conferences, shall he, registered or unregistered, be 
haled before a sub-committee that his claims be 
made known and his voice reverberate throughout 
the world? If there were no publicity, could there 
be any propaganda? If there were no one to be 
persuaded could the persuader earn his money? If 
no lies were ever told must not the truth prevail? 

News! What is news? Is it double pages of testi- 
mony, question and answer, of one who works for 
pay and welches because, as he avers, it is denied 
him? Does conscious integrity need to defend itself 
against the paid lobbyist? Is there no way to deal 
with a “pest” save to clothe him with the license of 
registration? Must a mighty nation become con- 
cerned over a tempest in a teapot brewed by an intel- 
lectual contortionist three thousand miles from 
home? Have committee rooms no doors that may 
be closed even in the face of a nuisance? 

Lobbying is not a new thing. Publicity is as old 
as the speech of man. Propaganda was first the 
province of the serpent in Eden. What shall we of 
the nation of continuous prosperity do to be saved? 
Are our laws and liberties to be lost because glib 
tongues persuade our lawmakers against their wills? 
What greater publicity than the reports of an investi- 
gating committee? What greater propaganda than 
the immunity granted to licensed persuaders? Not 
even a rocket-propelled aeroplane can travel fast 
enough to overtake every interested story that finds 
its way into print. There are some things so trifling 
in their nature as to be beneath the dignity of a 
deliberative investigation. 

There are many organizations for the propa- 
gandizing of the truth that have about as much influ- 
ence on the social and political life of the people as 
a buzz-fly on a window pane. And the siren women 
who are said to swarm to the capital with their 
smiles, are they, too, to be compelled to write their 
names in the book of record, lest a law be passed, 
or a tariff-rate be established, contrary to the wish 
and will of the legislative branch of the richest 
nation on earth? Guarding the gates of the sacred 
halls will not eliminate the blandishments of the 
lobbyists, male and female, who move in the gilded 
circles of society and whisper their anxieties at 
festal boards. 

But if laws against lobbying will make fewer “in- 
vestigations,” let us, by all means, have them. One 
way to do away with some of the lobbying is to pro- 
pose fewer laws having to do with the liberties of 
the people and the conduct of business. Lobbying 
can be directed for or against a measure. Pro- 


posals to change the tariff rates bring on a swarm 
of “observers” who may or may not prey on the 
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industries affected. Less law, less lobbying. But 
the weight of the “persuasion” is in favor of more 
laws. The country is full of organizations, societies, 
associations, for the purpose of controlling the social 
and business affairs of the citizens. Naturally, 
headquarters are established at Washington. Natu- 
rally, those who officer the concerns are paid sal- 
aries. Naturally, they must try to earn their money. 
And in order to do this they must approach mem- 
bers of Congress with please to pass this or that law. 

But this is not all the work. Loads of literature 
are sent out to influence public opinion and create 
demand for ideas and ideals sponsored by these or- 
ganizations. What help or harm they are capable 
of is problematical. Other cities contain them in 
active force. It is not to be believed that they can 
or will be banished from the Capital. It is less 
probable that they can be suppressed. What sort 
of legal measure can be placed over them that will 
be effective does not appear. Here and there some 
over-energetic individual may be silenced. But when 
a government shows itself willing to be paternalistic 
there will always be organizations seeking favors. 

Our opinion is that, speaking generally, the of- 
ficials of these associations accomplish little more 
than to draw their salaries. We have too much 
respect for the integrity of our lawmakers to believe 
that they are amenable to either corrupt influence or 
“interested” persuasion. Congress is compact of 
committees. All bills are appropriately referred. 
Consideration in committee involves analysis vital 
and statistical. Proper hearings are had, reports 
are made, and when the bill comes from committee 
it is open for discussion, and the opportunity for 
amendment or manipulation from the outside is 
small. 

Is not a law to suppress lobbying a reflection upon 
our system of government? The Executive is not, 
it seems, subject to this form of “undue influence.” 
Nor is the Supreme Court. If it is annoying, then 
there are remedies easily to be had. But to try to 
build a paper stockade about the Capitol has an ele- 
ment of the grotesque in it. If we elect men to 
office who can be beguiled to act against their will 
and judgment it is the fault of the people. The Gov- 
ernment has stood firm for a hundred and fifty 
years and more against all the machinations of these 
so-called lobbyists. And there are so many impera- 
tive requirements arising out of new conditions that 
to think long on lobbying appears like a waste of 
effort. 








The Municipal Election. 

That politics “makes strange bedfellows” is an 
old saying. That it makes strange problems, be- 
comes a leaping contortionist, and a pantomimic 
clown, is equally true, though not so aptly put. The 
coming municipal election in New York City is 
proof positive. The great metropolis is so important 
in itself to the country at large, pays so huge a 
part of the taxes of State and Nation, is such an 
increasing source of wonder to the people who live 
far away from it, is so constantly in the foreview of 
the nations of the world, that the antics of its poli- 
ticians must everywhere awaken mirth, if not alarm. 
Think of this city of six millions reducing its election 
contest to the prime consideration of whether or not 
the District Attorney, in delaying prosecution of an 
individual charged with the murder of a certain 
notorious gambler, has sought to shield persons 





“high up” im the officialdom of the city who might 
be suspected of having had “dealings” with this 
alleged “king of the underworld”! 

As so often observed in our political contests, the 
least of the issues becomes the greatest. Graft, 
crime, favoritism, are by no means to be ignored as 
issues. As shown in a recent magazine article 
directed toward conditions in Chicago, “racketeer- 
ing,” that vicious system of levying tribute, backed 
by force, upon the various kinds of business, finally, 
in increased charges for goods and services, falls 
down upon the individual citizens. But even so, 
the police system, if it be inadequate or incompetent 
to suppress the evil, is but one part of the civic 
government. There are other more important parts. 
Traffic, transit, schools, taxes, streets, harbor facili- 
ties, the water and sewer systems, as administrative 
charges, require constant study and planning, and 
affect the citizen in his daily life and business. 
Therefore, in the fanfare of false or fraudulent 
issues, it is necessary for the voter to look upon an 
“administration” asking for continuance of power, 
or one seeking to attain to power, as a whole. 

Let us not be charged with attempting to minimize 
the importance of eliminating graft and crime to 
the fair name of the city and the safety and liberty 
of the citizen. But even here it is necessary to ask, 
is the police system performing its major duties in 
an acceptable manner, or is it, in the florid language 
of the day, “rotten to the core”? Crime can never 
be wholly suppressed, and whatever the cause, a 
veritable backwash of crime flows over our principal 
cities. Adopting the order of the day, crime has 
become organized on a large scale. And if it has 
entirely overrun the city the failure is a just charge 
against any administration. But has it, judged by a 
comparative estimate of current conditions? 

The trouble is that in focusing attention upon a 
single crime, or a condition of crime, the tendency is 
to make it stand as a type of the whole. Allowing 
that there are far more murders in the city than 
there should be, and that there are too few successful 
prosecutions by far, are life and property more 
insecure in New York City than in other large cities? 
And if it is true that such a condition exists, must 
not the mixed character of its citizenry be taken into 
account in estimating the efficiency of its police 
department? The remark is often heard that, 
despite its deficiencies, “New York is the best gov- 
erned city in the world.” 

The driftwood of alien peoples that has lodged 
here makes the task of governing well a herculean 
one. We may sometimes feel like scoffing at its 
“welcome” to popular heroes, its many and spec- 
tacular parades, its egoistic assumptions of great- 
ness, its overweening pride in historic importance in 
the growth and development of the country, its boast 
of vast wealth, commercial and financial power, and 
building progress, but the fact remains, doing all 
justice to the rest of the country, that in the essen- 
tials of city life, it is the most magnificent aggrega- 
tion of social and economic forces on the continent 
and in the wide world. To “govern” it is a task 
second only to that of governing at Washington. 
Life, in the main, considering the inescapable char- 
acter of the population, is safe enough. Liberty is 
abundant, in the main, and well guarded. Property 
is secure, though it be heavily taxed, on which score, 
indeed, there is abundant reason for indicting the 
existence, since extravagance and profligacy abound 
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every where—and to a degree probably not paralleled 
anywhere else. Yet the tremendous problems pecu- 
liar to the city, confronting all administrations, are, 
through experienced organization, on the whole, 
well met. 

The duty of the citizen at election time is clear. 
It is to see this intricate work of administering the 
laws whole and complete. There have been Mayors, 
none too erudite, none too free from the sway of 
the blandishments of the socially elect and finan- 
cially powerful, none too free from the pride of 
office and the plaudits of the masses, but the city 
has continued to grow and prosper, able in its whole- 
someness to overcome the deficiencies of its tempo- 
rary rulers. Noted for its unequalled charities, 
famed for its hospitalities, possessing a larger num- 
ber of great men than any other city in the country, 
it “carries on” with a determination and a stride 
that, if anything, are more heroic than need be. 

Confronted with a municipal election it naturally 
becomes the cynosure of the States and of the world. 
And since politics is not a sure guide to the choice 
of the best in American life, since politics whips up 
the froth on the waves of human endeavor, it is the 
duty of its citizens to see it whole, to maintain its 
worth and dignity, and not to become the prey of 
factitious groups, bent on propaganda made out of 
untoward incidents, inevitably attendant circum- 
stances, and the common pressure of political 
maneuver. 

The Island of Manhattan, “magic isle” of modern 
industrial romance, does not grow, but the city 


grows.’ Spreading fan-shaped to the North, and 
across that arm of the sea, the East River, by natu- 
ral growth and annexation, it has become The 
Greater City. Increase of population and immigra- 
tion give it a metropolitan, a cosmopolitan, air. Its 
buildings, railways, bridges and docks, can hardly 
keep pace with its expanding business. Taxation 
should be its major civic problem, a taxation that 
while it does not restrict still does not yield to 
every whim for extension and increase. The 
“Greater City” should not seek to have a new birth 
with every election. A sober, serious, intensive ad- 
ministration should seek to make it self-contained 
and sufficient to its necessary needs. To blame one 
regime because every new want is not gratified, or 
to praise it because it preens itself on having done 
more for schools, transport, extensions, than any 
other, are both beside the mark. The city’s inner 
being, its essential dignity, its normal business, its 
legitimate activities, its high credit, its varied life 
and complex government, these are the picture seen 
as a whole. Inside the City Hall is the powerhouse 
of all successful rule. The Mayor, though he grant 
the freedom of the city in behalf of the people, though 
he become an exponent of its prestige, pride and 
power, is not the sole arbiter of its destiny. Years 
of growth, the work of many minds, the surge of a 
spiritual emprise, the actual energies of its millions, 
create an entity, that lives, moves and has its being, 
throughout all political changes and over and beyond 
all elections. To give this adequacy and intelligence 





is the supreme issue. 








Gross and Net Earnings of United States Railroads 
for the Month of August 


Our compilation of the earnings of United States 
railroads for the month of August again shows im- 
proved results in gross and net alike. This is in 
keeping with the character of the exhibits in all 
recent months, but the extent of the improvement is 
rather moderate, and in that respect the showing 
is somewhat of a disappointment. For the month 
of July, it may be recalled, our tabulations recorded 
an increase in the gross revenues as compared with 
the same month of the previous year of $43,884,198, 
or 8.55%, and an increase in the net earnings before 
the deduction of the taxes of $30,793,381, or 22.37%. 
It was not expected that the comparison for August 
would be equally favorable, since July had an advan- 
tage, which was entirely lacking in August, namely, 
it had an extra working day in the month the pres- 
ent year, July 1929 having contained only four Sun- 
days, whereas July 1928 had five. But even allowing 
for this fact, the relatively small improvement shown 
for August is a surprise, the increase in the gross 
earnings being only $27,835,282, or 4.99%, and in 
the net earnings $16,758,850, or 9.62%, or less than 
one-half the increase recorded for the month of July. 
The following compares the August totals for the 
two years: 





Month oy August— 1929. 1928. Inc. (+) or Dec. (—). 
Miles of road (181 roads) --.- 241,026 241,253 —2.27 —.09% 
Gross earnings -~..-.......-.- $585,638,740 $557,803,468 +$27,835,272 +4.99% 
Operating expenses......... 394,681,236 383,604,824 +11,076,412 +2.88% 
Ratio of expenses to earnings_ 67.39% 68.77% —1.38% 

+$16,758,860 +9.62% 


Net earnings --...-..---- $190,957,504 $174,198,644 


The relatively small increases here disclosed 
attract attention because of the accounts of trade 
prosperity and trade activity which have been cur- 


rent for so long and which it is known have a sure 
foundation in the actual facts of the situation. All 
the indexes of trade activity make it evident that the 
volume of trade and business has been on a much 
larger scale than a year ago, but apparently there 
have been partially offsetting factors in the shape of 
adverse influences of one kind or another. And the 
circumstance that the improvement is relatively so 
moderate is all the more noteworthy seeing that 
comparison is, speaking of the roads as a whole, 
with only slightly improved totals last year and with 
considerable losses the year before. In August 
1928 our tabulations showed increases in gross 
and net, but the increase in the gross was hardly 
more than nominal, while that in the net was 
light and in most cases the improvement came after 
considerable losses in August 1927. There was thus 
every reason for thinking that the improvement 
would be larger than it has proved to be. 

In August last year trade revival, which has since 
become so pronounced, was already under way, but 
had not yet gained sufficient headway to find much 
reflection in the income statements of the roads. The 
returns from the Western half of the country were 
good, but those from the Eastern half of the country 
were either indifferent or quite poor. This last fol- 
lowed from the fact that the South was suffering 
from severe trade depression as a result of the col- 
lapse of the real estate boom at the winter resorts 
and from other causes. In turn, the roads in the 
Middle Western manufacturing districts had to con- 





tend with lack of recovery in the coal trade after 
the great shrinkage in that traffic the previous year, 
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when there was a strike at the unionized bituminous 
coal mines throughout the country, and also had to 
contend with the concurrent falling off in the ship- 
ments of Pennsylvania anthracite. The present year 
anthracite shipments were even smaller than in Au- 
gust 1928, but the output of bituminous coal was on 
a considerably enlarged scale. 

On the other hand, however, passenger traffic and 
passenger revenues still continue to shrink owing to 
the competition of the automobile and the motor 
bus. Unquestionably this last is the most impor- 
tant and the primary agency in holding down the im- 
provement in the income returns of the roads. Even 
on such systems as the New York Central and the 
Pennsylvania, with their excellent, well patronized 
and ever-growing through train service of the high- 
est type, the passenger revenues are merely holding 
their own, as compared with last year, and show 
heavy declines as compared with the years preced- 
ing, owing to the loss of passenger traffic in so many 
other directions. Thus the New York Central re- 
ports for August 1929 passenger earnings of $9,267,- 
384 against $8,745,766 in August 1928 ; but comparing 
with $9,434,524 in August 1927 and $9,750,712 in 
August 1926, while the Pennsylvania RR. reports 
passenger earnings for August 1929 of $11,805,086 
against $11,593,371, $12,621,719 and $13,528,574, re- 
spectively, in the three previous years. With this 
constant nibbling away of the passenger traffic, it 
is fortunate that the railroads, through excellent 
management, are able to operate their properties 
with growing economy and efficiency, otherwise 
they would be in a bad way indeed. In this respect 
the showing for August is like that for the months 
immediately preceding, the ratio of expenses to earn- 
ings (not including taxes) having been only 67.39% 
in August 1929 against 68.77% in August 1928 and 
70.53% in August 1927. 

Th presence of great trade activity, especially in 
the so-called heavy industries, is seen in all the cur- 
rent trade statistics. The automobile industry has 
been for a long time the most prominent exponent 
of active trade. Automobile production is not now 
so heavy as it was during the spring and yet the 
output of motor vehicles continues to run well in 
excess of the corresponding period of the preceding 
year when it was by no means small. As reported 
to the Department of Commerce, factory sales of 
motor vehicles in the United States aggregated 499,- 
629 in August 1929, as against 461,298 in August 
1928, and 308,826 in August 1927. 

The iron and steel industry, reflecting the great 
demand from the motor industry and from other 
sources, during August continued to operate on a 
scale rarely witnessed in the past. According to the 
“Tron Age” the make of iron in the United States in 
August this year was the largest for that month in 
history, having reached 3,755,680 tons, against 3,- 
136,570 tons in August 1928 and 2,947,276 tons in 
August 1927. As to steel production, the American 
Iron and Steel Institute calculates the production 
of steel ingots for August 1929 at 4,927,258 tons, as 
against 4,178,610 tons in August 1928, and 3,498,549 
tons in August 1927. 

Coal mining, as already noted, was prosecuted, 
at least as far as soft coal is concerned, on a larger 
scale than last year, although by no means attain- 
ing the levels of earlier years. The United States 
Bureau of Mines puts the output of bituminous coal 





tons, against 41,108,000 tons in August 1928 ; 41,805,- 
000 tons in August 1927 and 45,958,000 tons in Au- 
gust 1926. On the other hand, however, the produc- 
tion of Pennsylvania anthracite is given as only 5,- 
954,000 tons for August 1929, against 6,759,000 tons 
for August 1928; 7,694,000 tons in 1927 and 8,171,- 
000 tons in 1926. This great contraction in the min- 
ing and shipment of anthracite will explain why so 
many of the anthracite carriers are obliged to report 
further losses the present year after having sus- 
tained large reductions last year. 

It so Lappens that western roads were also fa- 
vored by a large grain movement, though the in- 
crease, so far as wheat is concerned, came almost en- 
tirely from the spring wheat sections of the North- 
west, rather than from winter wheat sections of the 
Southwest. As a composite result of these various 
separate movements of traffic of one kind or an- 
other, it deserves to be noted that the loading of 
railroad revenue freight for the five weeks ended 
Aug. 30 the present year on all the railroads in the 
United States aggregated 5,590,853 cars, against 5,- 
348,407 cars in the corresponding five weeks of 1928, 
and 5,367,206 cars in the same five weeks of 1927. 

A special favoring circumstance enjoyed the pres- 
ent year by some of the roads deserves also to be 
mentioned here. We have reference to the back 
mail pay received by the roads as a result of the 
award of extra pay by the Inter-State Commerce 
Commission covering the period from May 1923 to 
July 1928. The method of including the extra in- 
come thus received from the United States Govern- 
ment in the revenue returns of the roads seems to 
have varied considerably among the different roads. 
Some companies apparently have not included the 
item in the results for any of the months, but have 
added the amount to the running totals for the cur- 
rent year to date, that is, have included the same in 
the figures for the period from Jan. 1 to Aug. 31, a 
footnote being usually inserted to indicate the inclu- 
sion of the item. Other roads have added on this 
extra mail pay to the figures for either July or Au- 
gust, or in part to both months, and still others are 
distributing the amount or amounts evenly over a 
series of months. This extra pay, of course, is in the 
nature of a windfall, and counts not only as an addi- 
tion to the gross earnings, but in precisely the same 
amount to the net earnings, since no expense is con- 
nected with the same. 

It thus happens that in the case of the net, it may 
play a very great part in swelling the totals, though 
in the gross it may play a relatively minor part. It 
is not likely that the item cut so important a figure 
in the August results as it did in those for July, 
when owing to its inclusion or a portion of the same, 
the effect was to raise the mail revenue for the whole 
railroad system of the country from $7,956,155 in 
July 1928 to $18,522,054 in July 1929. The Pennsyl- 
vania, however, reports August mail earnings as 
having increased from $1,211,442 in 1928 to $1,610,- 
889 in 1929, after an increase in the mail earnings 
in July from $1,042,763 in 1928 to $1,592,704 in 
1929, while the New York Central reports an in- 
crease from $745,726 in 1928 to $1,412,025 in 1929 
for August, after an increase from $657,682 to $1,- 
356,156 in July. The Baltimore & Ohio reports an 
increase from $259,992 to $295,621 in August, 
following from $324,968 to $1,592,394 in July. The 
Chicago North Western shows a decrease from $245,- 


in the United States for August 1929 at 43,889,000 ; 701 to $245,309 for August, after an increase 
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from $226,755 to $1,600,952 in July. The Missouri 
Pacific reports very little change in its mail earn- 
ings for August, the amount for 1928 being $269,357 
and the amount for 1929 $275,800 after an increase 
from $268,509 to $1,564,280 in July. In the follow- 
ing we indicate the mail earnings this year and last 
for both July and August in the case of the roads 
showing important changes for either of those 
months: 

CONSPICUOUS CHANGES IN MAIL REVNUES IN JULY AND AUGUST. 


1929—A ugust—1928 1929—July—1928 
New York Central__....._.- 1,412,025 745,726 1,356,156 657 ,682 
Cleve Cin Chic & St Louis... 271,278 160,671 268,565 137 337 
Michigan Central__......._- 150,828 86,112 150,623 81,217 
Norfolk & Western_......._- 197,370 88,904 107,444 85,582 
Northern Pacific. _.........- 239,252 154,820 238,262 158,347 
PU nwa ctcsncaceas 1,610,889 1,211,442 1,592,704 1,042,763 
Pere Marquette____._....-_- 81,220 37,246 76,077 41,171 
I teed ws sie djintib edocs an 40,467 16,214 40,369 13,690 
Seaboard Air Line___..._____ 223,194 94,973 222,358 83,201 
Louisville & Nashville__..._- 212,744 198,380 194,639 173,397 
Atch Topeka & Santa Fe____- 456 ,362 417,950 447,105 361,060 
Baltimore & Ohio__._.__.--- 295,621 259,992 1,592,394 324,968 
Chicago & Alton___...._.._- 68,881 55,742 406,812 60,143 
Chicago & North Western_._.. 245,309 245,701 1,600,952 226,755 
Minn St Paul & S Ste Marie__ 76,840 73,243 331,867 68,406 
Missouri Pacific. ........... 275,800 269.357 1,564,280 268,509 
Southern Pacific...........-. 530,580 307,849 515,455 270,551 
Texas & New Orleans______- 157,027 90,184 155,196 81,493 
Del Lack & Western... ____ 138,323 86,908 153 ,065 99,075 


The foregoing deals simply with the mail earnings 
and embraces even as to that item merely the roads 
distinguished for large changes. Taking up now 
total earnings for the separate roads, the record is 
one of general improvement all through the list. 
Gains are the rule as compared with a year ago and 
losses the exception. The losses are found mainly 
among the anthracite carriers, whose revenues have 
been reduced owing to the diminished shipments of 
anthracite, and among Southern roads, the South 
evidently not yet having fully recovered from its 
long period of depression. Quite a good many of the 
Southern roads have sustained losses either in gross 
or net, or in the two combined, but the losses are not 
heavy except in one or two instances and the group 
as a whole records a small increase in both gross and 
net. In the case of the roads running through or 
connecting with Florida, the changes as a rule for 
August are light though they follow heavy losses in 
the two years preceding. The Florida East Coast 
shows $12,289 decrease in gross and $22,823 decrease 
in net after $279,085 decrease in gross with $29,824 
increase in net in August 1928 and $734,201 decrease 
in gross and $532,655 decrease in net in August 1927. 
The Atlantic Coast Line reports $37,947 increase in 
gross and $169,558 increase in net; in August 1928 
this company reported $581,344 loss in gross and 
$36,642 loss in net, and in August 1927 showed $1,- 
124,985 loss in gross and $391,249 loss in net. 

The Seaboard Air Line this time shows $96,288 in- 
crease in gross and $150,711 in net, following $333,- 
634 decrease in gross and $140,083 decrease in net 
in August last year and $635,600 decrease in gross 
and $309,246 decrease in net the year before. The 
Louisville & Nashville suffered a loss the present 
year of $226,081 in gross and of $60,252 in net, after 
a decrease of $1,479,010 in gross and $872,405 in 
net in August 1928; in August 1927, however, the L. 
& N. benefited from the large movement of coal 
from the non-union mines and then was able to show 
$393,295 gain in gross and $140,109 gain in net, form- 
ing a conspicuous exception to the general falling off 
in earnings on Southern roads at that time. The 


Southern Railway for August t*e present year shows 
$363,672 decrease in gross anu ».35,655 decrease in 
net, following $91,989 increase in gross with $394,- 
911 decrease in net in August 1928 and $779,235 


decrease in gross and $60,471 decrease in net in Au- 
gust 1927. For the entire Southern Railway system, 
the result the present year is $336,174 decrease in 
gross and $164,581 decrease in net. Down in Texas, 
the Texas & Pacific falls behind $407,471 in gross, 
which, however, through reduced expenses has been 
converted into an increase of $13,274 in net; in Au- 
gust last year, however, this road enjoyed $1,136,- 
059 gain in gross and $371,812 gain in net, the Texas 
& Pacific having profited enormously in recent years 
through the oil developments in the Southwest. 

Outside the South, gains are the rule and losses the 
exception, though these latter are by no means alto- 
gether absent, and, of course, are numerous in the 
case of the anthracite carriers for the reason already 
mentioned. The increases are so general it would be 
wearisome to undertake to enumerate them all, and 
we will mention here only that the Pennsylvania 
shows $4,438,484 addition to gross and $2,895,110 
addition to net; the New York Central $1,885,851 
addition to gross and $952,971 addition to net, while 
the Baltimore & Ohio reports $880,723 gain in gross, 
but attended by $395,641 loss in net. As for the rest 
of the changes, they appear, along with those al- 
ready mentioned, in the following, which shows all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases and in 
both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF AUGUST 1929. 





Increase. Increase. 

Pennsylvania ---.--..--- .438,484| Chicago Great Western.. $256,034 
Atch., Top. & 8. F.(3)-. 2,304,248| Union RR (of Penna)--. 205,160 
New York Central--.-.-- a1,885,851 | Boston & Maine---_----- 194,735 
Norfolk & Western....- 1,731,977 | Chic St P Minn & Omaha 185,740 
Great Northern. -.....-- 1,232,920} Duluth & Iron Range- -- 178,882 
RR eS ee 1,183,868 | Los Angeles & Salt Lake- 164,665 
Chesapeake & Ohio Lines 1,089,273|Denv Rio Grande West. 163 ,393 
Chic., Mil. St. P. & Pac. 1,068,122| Buff Roch & Pittsburgh. 153 ,434 
Illinois Central_---.---- 1,042,115 | Mobile & Ohio---_----- 135,156 
Missouri Pacific_-_..--- 52,685| West Jersey & Seashore. -_ 132,650 
/ 4 SPS eee 99 956 | Reading Co___-.------ 128,004 
Baltimore-Ohio- --.----- 880,723 | Louisiana & Arkansas- .- 126,102 
Southern Pacific (2)----- 763 ,638 | Chicago & Alton_-__..-.-- 114,926 
N Y Chic & St Louis---- 727 ,389 | Western piacpsee hs nin 108,711 
N Y New Haven & Hart- 692,456 | St Louis Southwestern (2) 101,052 
Rock Island Lines (2)--- 622,57 —_—_—_—_—_—— 
Gaicago & North Western 555,550} Total (53 roads) --~.---- $28,811,781 
Duluth, Missabe & No- - §21,331 

Pittsburgh & Lake Erie- 475,615 Decrease 
St Louis-San Fran (3) --- 433,721 | Texas & Pacific. ....--.- $407 471 
Pere Marquette-_---.---- 428,688 | Union Pacific (4)-..---- 394,104 
Elgin, Joliet & Eastern-- 413,162| Southern Railway ------ 363 ,672 
Detroit, Toledo & Iron-- 376,361 | Louisville & Nashville- -- 226,081 
Minn, St Paul & SS M-_- 331,850 | Hocking Valley-------- 175,934 
Cleve, Cinc, Chi & St L.- 306 ,603 | Chic Burlington & Quincy 162,059 
Minneapolis & St Louis-- 297 ,099| Grand Trunk Western... 151,045 
Bessemer & Lake Erie-- 287 ,621| Lehigh Valley._..------ 113,732 
Chic & Eastern Illinois - - 259,857 —_—_—__— 
Long Island_.--------- 259,395! Total (14roads)------ $1,994,098 


a These figures merely cover the operations of the New York Centra 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Big Four,” &c., the result is an increase of $2,762, = 

b The Southern Railway proper shows a decrease of $363,672. Including 
the Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $336,174. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF AUGUST 1929. 








Increase. Increase. 
Pennsylvania.--.------- $2,895,110} Chicago Great Western. $176,095 
Norfolk & Western_-.--- ,396,493 | Chicago & East Illinois- 169,902 
Southern Pacific (2)---- 1,261,874) Atlantic Coast Line---.-- 169,558 
New York Central (a)-- 52.971) Duluth & Iron Range--- 166,7 
Chic Milw St P & Pac... 791,524| West Jersey & Seashore- 157,930 
, ee a ees 779,574| Boston & Maine-___--..- 155,989 
Chicago & North West-- 730,672 | Seaboard Air Line_----- 150,711 
Great Northern_-_-_---- 724.4 Kansas-Texas-_- 124,355 
Rock Island Lines (2)--- 714,514|C C C & St Louis__-_-_-- 113,617 
Charleston & West Caro. 650,420| Northern Pacific__-----. 111,638 
NN Se. baci mem aoe 469 ,792| Atlantic City......---- 105,613 
Illinois Central.__------ 452,470! Maine Central__..-..-- 105,157 
Missouri Pacific. ....-.-- 45,765| Pere Marquette_____-_-- 102,784 
N YN H & Hartford--- 430,121|Central of Georgia----- 102,394 
Duluth Missabe & North 387 ,678 ——e 
Minn St Paul & 8S M-. 82,757| Total (43 roads)...-.-- $17,382,143 
Elgin Joliet & Eastern-- 79,076 Decrease. 
Poe ™ PER RES Poe 53.861| Chic Burl & incy.... $505,350 
N Y Chic & St Louis_--- 341,617 | Baltimore & Ohio-_-_-_---- 395,641 
St Louis San Fran (3)-- 308 ,641| Delaware & Hudson--.-- 247,133 
Chic St Paul Minn & Om 301,152|Grand Trunk Western-- 244,8 
Denver & R G Western- 263 ,923 | Union Pacific (4)------- 220,545 
Minneapolis & St Louis- 262,207 | Colorado & Southern (2) 205,017 
Detroit Toledo & Ironton 256,908| Yazoo & Miss Valley --- 202,06 
Atch Topeka & 8S Fe (3) 232,746 | Hocking Valley -------_- 148,033 
Bessemer & Lake Erie-- 223,527|Cin N O & Texas Pacific 128,288 
Los Angeles & Salt Lake- 93 ,045 ep are egy ae 
Union RR (of Penn) ---- 187,216 Total (13 roads) ---.--- $2,296,937 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the “Big Four,” &c., the result is an increase of $1,215,741. 

Note.—The Southern Railway proper shows a decrease of $85,655. In- 
cluding the Alabama Great Southern, the Cincinnati New Orleans & Texas 
Pacific, the Georgia Southern & Florida, the New Orleans & Northeastern 
and the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $164,681. 


When the roads are arranged in groups or geo- 
graphical divisions according to their location the 
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favorable character of the results appears from the 
fact that gains in gross and net alike appear in each 
of the great districts, namely the Eastern, the South- 
ern and, the Western, as likewise in the case of each 
of the regions grouped under those districts. Our 
summary by groups appears below: As previous ex- 
plained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. —Gross Earnings 











Month of August. 1929. 1928. Inc. (+) or Dec. (—) 
Eastern District-— x $ 8 % 
New England region (10 roads).... 11,473,198 11,142,696 +330,502 2.96 
Great Lakes region (34 roads) ...-.- 118,891,019 112,924,919 +5,966,100 5.27 
Central Eastern region (28 roads) ..132,961,336 125,076,205 +7,885,131 6.30 

DO PTR cedecccccccbnce 263,325,553 249,143,820 +14,181,733 5.69 
Southern District— \ 
Southern region (30 roads) _..-.---- 63,747.287 62,928,332 +818,955 1.29 
Pocahontas region (4 roads) - - - - - - 25.445.900 22,504,278 +2,941,622 13.06 
Total (34 roads) _.._-..--- .----- 89,193,187 85,432,610 +3,760,577 4.40 
Western District— 
Northwestern region (18 roads)___. 77.440,810 72,640,812 +4,799,998 6.60 
Central Western region (24 roads) _103,247.797 100,924,325 +2,323,472 2.30 
Southwestern region (33 roads)_... 52,431,393 49,661,901 +2,769,492 5.57 
Total (75 roads) _...--...-..--233,120,000 223,227,038 +9,892,962 4.43 
Total all districts (181 roads) ----.-- 585,638,740 557,803,468 +27,835,272 4.99 


District and Region. Net Earnings 




















Month of August M tleage—— 1929. 1928. Inc.(+)or Dec.(—) 
Eastern Distria— 1929. 1928. 3 $ $ % 
New England region... 5,187 5,179 3,019,795 2,566,810 +452,985 17.64 
Great Lakes region... 26,966 27,016 35,438,687 33,070,345 +2,368,342 7.16 
Central Eastern region 27.322 27,266 43,274,926 38,855,904 +4,419,022 11.37 

Dé Swe bewdan = 59,475 59,461 81,733,408 74,493,059 +7,240,349 9.73 
Southern District— 
Southern region_-_--- 39,737 40,165 15,283,605 14,782,229 +501,376 3.38 
Pocahontas region... 5,637 5,632 10,623,877 8,450,267 +2,173,610 25.73 
a 45,374 45,797 25,907,482 23,232,496 +2,674,986 11.50 
Western District— 
Northwestern region.. 48,791 48,684 28,004,639 23,859,489 +4,145,150 17.38 
Cent. Western region. 52,318 52,346 37,972,861 36,165,703 +1,807,158 4.99 
Southwestern region.. 35,068 34,965 17,339,114 16,447,897 +891,217 5.41 
eT PP Pere 136,177 135,995 83,316,614 76,473,089 +6,843,525 8.94 
Total all districts....241,026 241,253 190,957,504 174,198,644 +16758,860 9.62 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
eonfines of the different groups and regions: 

EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Regton.—This region comprises the section south of the Great 
Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a lite thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 
SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
Hagen | Re ——e boundary of Kentucky and the southern boundary of Virginia 

ntic. 


WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regiton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


As already pointed out, Western roads in August 
the present year were favored by a large grain ton- 
nage, due mainly to the increased volume of wheat 
moved to the Western primary markets—particu- 
larly Minneapolis and Duluth, while on the other 
hand, the winter wheat movement to St. Louis and 
Kansas City was on a reduced scale. The receipts 
of wheat at all the primary markets for the five 
weeks ending Aug 31 were 119,414,000 bushels, as 
against 95,106,000 bushels in the corresponding five 
weeks of last year; the receipts of oats 35,797,000 
bushels, against 29,520,000 and the receipts of rye 
5,011,000 bushels, against 2,125,000 bushels. Add- 
ing corn and barley, in which there was a falling 
off, the receipts of the five cereals combined for the 
five weeks of 1929 aggregated 199,656,000 bushels, 
as compared with 173,485,000 bushels in 1928. In 
the following table we give the details of the West- 
ern grain movement in our usual form: 
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WESTERN FLOUR AND GRAIN RECEIPTS. 

5Wks.End. Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug. 31. (bbls .) (bush.) (bush.) (bush.) (bush .) (bush.) 
Chtcago— 

1929 ... 1,213,000 17,092,000 6,434,000 11,142,000 1,917,000 655,000 

1928 _.. 1,204,000 12,116,000 9,938,000 11,396,000 5,611,000 216,000 
M tlwaukee— 

1929 _.. 238,000 4,032,000 1,389,000 6,305,000 4,115,000 215,000 

1928 ... 302,000 1,697 ,000 661,000 1,654,000 3,483,000 5,000 
St. Louts— 

1929 .-. 514,000 9,727,000 2,570,000 2,438,000 459,000 134,000 

1928 ... 625,000 12,975,000 2,983,000 3,770,000 456 ,000 163,000 
Toledo— 

i sn«  <soebee 4,123,000 97,000 823,000 13,000 26,000 

MR oss | soneas 2,467,000 74,000 1,515,000 71,000 ,000 
Detrou— 

Uae ane sheene 366,000 32,000 3 fiir 30,000 

Le ose scnend 296 ,000 127,000 72,000 6,000 10,000 
Peorta— 

1929 ... 180,000 644,000 2,701,000 2,387,000 457,000 7,000 

1928 _.. 291,000 733,000 1,753,000 1,114,000 288,000 4,000 
Duluth— 

MEP sss | séekwe 16 ,066 ,000 177,000 526,000 5,103,000 2,156,000 

1D «ks  seeude 5,435,000 19,000 95,000 6,286,000 665,000 
Mtnneapolis— 

 _ 000 22,892,000 643,000 5,080,000 5,848,000 1,743,000 

[a éss  stecpne 13,041,000 493,000 2,955,000 5,386,000 995,000 
Kansas City— 

its sabes 18,080,000 1,653,000 738,000 Sune weaaane 

1 «as |. beatwe 22,547,000 2,842,000 ) Ne ee 
Omaha and Indtanapolts— 

1929 ... 3,000 15,877,000 4,169,000 5,220,000 30,000 38,000 

| 16,715,000 4,399,000 5,796,000 -.---. 10,000 
Stour City— 

«ss ~ds#sea00 771,000 573,000 926 ,000 ae.  ankhene 

re 808 ,000 504,000 420,000 201000, 3,000 
St. Joseph— 

C—O 4,356,000 812,000 112,000 21,000 7,000 

| eee 2,863,000 971,000 131,000 $=‘ stéede> | wbebae 
W tchtta— 

DE «as |) ¢neaee 5,388,000 57,000 71 ee. «seen - samen 

i ae oe 3,412,000 130,000 S0ne .. suenne 1,000 
Total Al— 

1929 ___ 2,156,000 119,414,000 21,307,000 35,797,000 18,127,000 5,011,000 

1928 __. 2,422,000 95,106,000 24,894,000 29,520,000 21,790.000 2,125,000 
Jan.1to Flour. Wheat. Corn. Oats. Barley. Rye. 
Aug. 31. (bdls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1929 __. 8,110,000 29,773,000 54,243,000 27,751,000 5,938,000 2,207,000 

1928 __. 7,981,000 26,312,000 78,222,000 40,269,000 9,611,000 1,574,000 
Mtlwaukee— 

1929 _-. 1,403,000 6,932,000 9,029,000 9,167,000 8,676,000 471,000 

1928 __. 1,640,000 2,971,000 10,652,000 5,334,000 8,629,000 371,000 
St. Louts— 

1929 ... 4,262,000 31,130,000 24,877,000 15,484,000 1,089,000 146,000 

1928 __. 4,107,000 29,590,000 25,106,000 14,909,000 1,006,000 207,000 
Toledo— 

ME oss séhiicne 10,944,000 1,034,000 4,581,000 76,000 65,000 

RUD too! nen 6,983,000 1,042,000 3,066,000 93,000 36,000 
Detrott— 

_.. pee 1,265,000 426,000 741,000 76,000 152,000 

ee 1,204,000 772,000 741,000 27,000 170,000 
Peorta— 

1929 ... 1,894,000 1,667,000 17,090,000 5,979,000 2,580,000 97,000 

1928 ... 2,209,000 1,327,000 16,770,000 6,458,000 1,899,000 51,000 
Duluth— 

I9ES 362 assnse 39,395,000 1,178,000 1,518,000 9,747,000 4,069,000 

1 ses endnas 31,208,000 47,000 636,000 8,654,000 4,711,000 
Mitnneapolis— 

1929 ... 8,000 60,695,000 6,842,000 14,366,000 14,320,000 4,535,000 

ere 59,896,000 6,776,000 13,780,000 5,386,000 995,000 
Kansas City— 

DE “ta. ( wheauh 74,392,000 25,360,000 3,358,000 SESGR " ‘sdbane 

0 i 69,436,000 31,908,000 2,644,000 ------ ------ 
Omaha and Indtanapolts— 

1929 ... 3,000 31,963,000 27,455,000 14,769,000 32,000 38,000 

ME ass «eden 25,971,000 38,172,000 14,450,000 30,000 41,000 
Stouz Ctity— 

thas  <éhtoxe 1,805,000 4,224,000 2,582,000 209,000 1,000 

2 ae ee 1,787,000 6,438,000 1,519,000 229,000 12,000 
St. Joseph— 

Dt cheb | .anebee 10,772,000 7,710,000 882,000 21,000 7,000 

Mb aan <~<seae0 7,649,000 8,169,000 800,000 5,000 1,000 
Wichtta— 

SEES a62, ancnne 22,327,000 2,925,000 | | 0h U7 nn 

- ear 23,523,000 1,962,000 See °° dacwek | | butabao 
Total Alli— 


1929 __.15,680,000 323,060,000 182,393,000 101,431,000 42,818,000 11,788,000 
1928 ..-15,937,000 290,465,000 228,490,000 104,753,000 45,745,000 10,258,000 


The Western livestock movement was somewhat 
smaller than in August last year. At Chicago the 
livestock receipts comprised 17,105 carloads, against 
15,878 carloads, but at Omaha they were 5,917 
against 6,425, and at Kansas City 8,247 carloads, 
against 9,408 cars. 

As to the cotton traffic in the South, the move- 
ment of the staple while never very large in August 
as it is the beginning of the new crop season, was 
much heavier the present year than in the same 
month of 1928. It is proper to state, however, that 
last year the crop was late in coming to market, 
while the present year it is earlier. Gross shipments 
overland in August 1929 were 22,527 bales, as 
against 18,470 bales in 1928, and comparing with 
34,365 bales in 1927 and 51,727 bales in 1926. The 
receipts at the Southern outports aggregated 437,- 
782 bales, as against only 239,345 bales in August 
1928, but comparing with 443,391 bales in 1927. The 
details of the cotton receipts at the Southern out- 
ports for the last three years are given in the table 
we now present: 
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM 
JAN. 1 TO AUG. 31 1929, 1928 AND i227. 














August. Since Jan. 1. 
Ports. 
1929. 1928. 1927. 1929. 1928. 1927. 

Galveston........... 35,459 62, 72,299) 623,039} 478,149/1,016,686 
Houston & Texas City 91,810) 118,856) 213,859) 668,576) 574,758)1,234,001 
Corpus Christi_...... 194,399 25,887 32,385) 241,843 45,053 32,385 
PE eciskisuh aeitnel:. ubutiel deen fT paren ager stohs 
New,Orlegns........ 49,480 23,358 39,057| 598,732) 609,407/1,013,212 
Lame Charieiv.wcss..] «2.6. rrr 110 ey ieee 
ees 11,180 547 9,868) 114,070) 82,534) 124,423 
DE cadksdébasdt Gebousdls sasuke cacsce 41,779 1,658 2,882 
Di ssathasadl smenedl . stnemel ‘aaeaheu Cll meesest secwae 
ae 51,318 2,851 60,412} 147,744) 183,014; 501,236 
Tihs. ccadenaa 1,519 2,445 11,671 44,458 89,864) 248,506 
WOO. « co acntce 138 166 3 23,690 54,577 88,155 
Ce datteencknad 2,479 878 2,937 49,507 60,850} 144,794 
EEE, BPR reo: py ies ath. snaalt . becupad 

ee ae 437,782! 239,345| 443,39112,525,868! 2,173,177!4,406,284 























RESULTS FOR EARLIER YEARS. 

As already indicated—speaking again of the roads 
as a whole—the improvement for August 1929 in 
amount of $27,835,222 in gross and of $16,758,860 in 
net, follows moderate gains in August 1928 and 
heavy losses in August 1927. The gains in August 
1928 consisted of $165,107 increase in gross and $9,- 
835,559 increase in net. In August 1927 our compila- 
tion showed $22,686,735 loss in gross and $15,697,- 
472 loss in net. The fact must not be overlooked, 
however, that the 1927 shrinkage succeeded consid- 
erably improved results in the two years preceding. 
In August 1926 our tabulation showed $23,857,842 
gain in gross and $12,989,753 gain in net, and in Au- 
gust 1925 $47,021,764 gain in gross and $31,821,455 
gain in net. On the other hand, the improvement in 
1926 and 1925 followed a heavy decrease in August 
1924, at least in the gross, and to that extent the 
gains in these two years constituted a recovery 
merely of what had been previously lost. However, 
in both the gross and the net the combined gain of 
1925 and 1926 far exceeded the falling off suffered 
in 1924. In truth, in the case of the net the shrink- 
age in 1924 was very small, economies in operations 
and savings in expenses having acted as an offset 
to the heavy reduction in gross revenues, and this 
small loss in net then was made good many times 
over by the big increase in 1925, entirely apart from 
the further increase in the net earnings in 1926. In 
brief, gross earnings in 1924 fell off $55,952,018 and 
net earnings only $2,148,281, and this was followed 
by $47,021,764 gain in gross and $31,821,455 gain in 
net in 1925, aud $23,857,842 gain in gross and $12,- 
989,753 gain in net in August 1926. In both gross 
and net, therefore, the 1926 results were the best on 
record for the month of August. 

The setback in 1924 was due to the great slump in 
business experienced in the summer of that year 
pending the outcome of the Presidential election, a 
slump which, of course, was reflected in diminished 
traffic and railroad earnings. The shrinkage in 
traffic and in revenues was naturally of striking 
proportions in contrast with the year preceding 
(1923), which had been marked by an extraordi- 
narily heavy tiaffic and exceptionally good results. 
The year 1923 was a period of very great trade activ- 
ity and many of the trunk lines in the manufactur- 
ing districts of the country then recorded the largest 
traffic and gross revenues in their entire history. 
As a result, the August 1923 compilations were noted 
for the magnitude of the gains disclosed in gross and 
net alike—the addition to the gross earnings then 
having been no less than $90,181,967, or 19.06%, 
and the addition to the net $49,897,384, or 57.59%. 
The magnitude of the improvement then followed in 
part because comparison was with extremely bad 
results in the year preceding—1922. In its general 
results August 1922 was one of the worst months of 





that year. Business revival had then already made 
considerable headway, but adverse influences of 
large size were retarding recovery and in some re- 
spects operated to cause a setback. Both the coal 
miners’ strike and that of the railroad shopmen 
reached a climax in that month. The coal strike 
had been in progress since the previous April 1 and 
in that long interval no anthracite whatever had 
been mined, while the soft coal output had been con- 
fined entirely to the non-union mines; this latter, 
though by no means inconsiderable, amounting, in- 
deed, to 3,000,000 to 4,000,000 tons a week, fell far 
short of current needs. The result was a scarcity 
of fuel supplies to the extent of interfering seriously 
with mercantile and manufacturing operations in 
many different parts of the country. 

The shopmen’s strike on the railroads came in at 
that time to accentuate the trouble, the consequence 
being that even the non-union coal could not all be 
sent to market. It was then that President Harding 
made his memorable address to Congress. Fortu- 
nately, when things were at their worst a turn came 
for the better. A truce was patched up between the 
miners and the operators under which work was 
resumed on the basis of the old wage scale. The 
settlement in the case of the anthracite miners did 
not come until after the close of August, but the set- 
tlement with the soft coal miners was reached about 
the middle of the month, though even here full re- 
sumption did not occur until about the last week of 
the month. All this naturally proved costly to the 
roads. In addition, the roads, in the matter of gross 
revenues, also suffered by reason of the horizontal 
reduction of 10% in freight rates made by the Inter- 
State Commerce Commission effective July 1 1922. 
Altogether, therefore, conditions in August 1922 for 
the rail carriers were highly unfavorable through- 
out the month. On the other hand, the fact should 
not be overlooked that in August 1921 (with which 
comparison was then being made) there was a re- 
duction in expenses of prodigious magnitude—so 
much so that though gross earnings then suffered a 
shrinkage of $50,119,218, due to business depression, 
net recorded an improvement of no less than $248,- 
237,870, expenditures having been reduced in this 
single month $298,357,088. This improvement in the 
net then did not, it should be understood, mean an 
absolute addition of that amount to the net, but rep- 
resented to a very great extent the wiping out of very 
heavy deficits suffered by these rail carriers in 1920. 

In August 1920 the roads had fallen $125,167,103 
short of meeting their bare operating expenses, not 
including taxes, while in August 1921 there were net 
earnings above the expenses of $123,070,767. In no 
small measure the prodigious reduction in expenses 
in 1921 followed from the huge augmentation in ex- 
penses the year before. In August 1920 expendi- 
tures had run up in amount of $319,579,099—this on 
a gain of $83,071,497 in the gross, leaving net dimin- 
ished, therefore, in amount of $236,507,602. The 
truth is, the statement for August 1920 was one of 
the worst on record, due to the peculiar circum- 
stances existing at the time. The roads had been 


returned to private control on the previous March 1, 
but for a period of six months thereafter (or until 
the end of August) Congress had provided that the 
carriers should receive the same amount of net in- 
come as they had been receiving as rental during 
the period of Government control—except in cases 
where a carrier preferred to take, instead, its own 
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net earnings, which very few elected to do. Expenses 
were running very heavy at the time and were 
further increased by the wage award announced by 
the Railroad Labor Board the previous month, and 
which was made retroactive back to May 1. This 
wage increase was estimated to add at least $50,- 
000,000 a month to the payroll of the railroads, 
apart from the retroactive feature. While the retro- 
active feature had been in great part taken care of 
in the June and July returns, nevertheless some of 
it also was carried forward into the August returns. 
In 1921, on the other hand, the railroads got the 
benefit of the wage reduction which went into effect 
July 1 of that year, and which on a normal volume 
of traffic—the traffic in 1921, of course, was away 
below the normal—was estimated to work a reduc- 
tion in expenses of about $33,333,000 a month. 

Even prior to 1920 net results had been steadily 
growing smaller. For instance, in August 1919, our 
compilations showed a loss in both gross and net— 
$32,636,656 in the former and $31,315,528 in the 
latter. In 1918, while the showing was not unsatis- 
factory under the increase in rates then made by the 
Director-General of Railroads as a war measure, the 
situation nevertheless was that an addition of $135,- 
759,795 in the gross brought with it an addition of 
no more than $24,312,758 to the net. Going back yet 
a year further we find that in 1917 a gain of $39,- 
771,575 in the gross was accompanied by a decrease 
of $4,668,838 in the net. In the following we show 
the comparisons back to 1906: 











Gross Earnings. Neat Earnings. 
Year. 

Year Year Inc. (+) or Year Year \Inc. (+) or 

Given. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
August $ 3 s $ $ s 
1906 ...|137,589,560)122,898,468) + 14,691,092) 48,074,911) 42,719,768) +5,355,143 
1907 ..-|144,913,337|128,178,064| + 16,735,273) 45,629,104| 44,849,985, +779,119 
1908 -..|206,755,864/|241 ,122,442|—34,366,578| 75,028,707) 84,251,096) —9,222,389 
1909 _.-.|236,559,877|206,877 ,014| + 29,682,863) 90,384,539) 75,319,538) + 15,065,001 
1910 _.-/254 ,005,972'235,726,000) + 18,279,972) 89,517,075) 90,176,937, —659,863 
1911 _..|243,816,494|245,784,289| —1,967,695| 86,224,971) 86,820,040, —595,069 
1912 ._.|276,927,416/251 ,067,032| + 25,860,384) 99,143,971) 87,718,505| + 11,425,466 
1913 _--/259,835,029|255,493,023) + 4,342,006) 83,143,024 92,249,194) —9,106,170 
1914 _..|269,593,446|280,919,858|—-11,326,412| 87,772,384| 87,300,840, +471,544 
1915 _--|279,891 ,224/274,618,381| +5,272,843) 99,713,187) 89,673,609] + 10,039,578 


1916 ---|333,460,457/278,787,021|+ 54,673,436)/125,837,849| 99,464,634| + 36,373,215 
1917 ~--|373,326,711/333,555,136| + 39,771 ,575/121,230,736|125,899,546| —4,668,810 
1918 _..|498,269,362/362,509,561)| + 135759 795)142,427,118|118, 114,360) + 24,312,758 
1919 __-|469,868 678/502 ,505,334|—32 636,656) 112,245,680)143,561,208|\—31,315,528 
1920 ---|554,785,471/471,714,375| + 83,071 ,497| *123942810)112,564,791|-236,507,601 
1921 _..|504,599,664/554,718,882|—50, 119,218/123,07,0767) *125167103)| + 248237 770 
1922 . ../472,242,561|504,154,065|—31,911,054| 86,566,595|123,353,665\—36,787,070 
1923 -.-|563,292,105/473,110, 138) + 90, 181,967/136,519,553) 86,622,169| +49,897,384 
1924 _..|507,406,011/563,358 ,029|—55,952,018/134,669,714|136,817,995, —2,148,181 
1925 -..|554,559,318)507,537,554| + 47,021,764) 166 ,558,666|134,737,211|+ 31,821,455 
1926 -.-.577,791,746)}553,933,904| + 23,857 ,842/179,416,017|166,426, 264 + 12,989,753 
1927 ... 556,406 ,662/579,093,397|—22 686,735) 164 ,013,942/179,711,414|—15,697,472 
1928 -..'556,908,120)556,743,013) + 165,107/173,922,684|164,087,125| +9,835,559 
1929 --- 585,638,740'557 ,803,468) + 27,835,272|190,957, 504/174, 198,644! + 16,758,860 


* Deficit. 


























Note.—In 1906 the number of roads included for the month of August was 91; in 
1907, 86; in 1908 the returns were based on 231,220 miles; in 1909 on 247,544 miles; 
in 1910 on 238,493 miles; in 1911 on 230,536 miles; in 1912 on 239,230 miles; in 1913 
on 219,492 miles; in 1914 on 240,831 miles; in 1915 on 247,809 miles; in 1916 on 
245,516 miles; in 1917 on 247,009 miles; in 1918 on 230,743 miles; in 1919 on 233,422 
miles; in 1920 on 199,957 miles; in 1921 on 233,815 mi'es; in 1922 on 235,294 miles; 
in 1923 on 235,357 miles; in 1924 on 235,172 miles; in 1925 on 236,750 miles; in 1926 
on 236,759 miles; in 1927 on 238,672 miles; in 1928 on 240,724 miles; in 1929 on 
241,026 miles. 








Public Utility Earnings in August. 

Gross earnings of public utility enterprises in?August, 
exclusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $179,500,000 as 
compared with $178,000,000 in July and $173,952,469 in 
August 1928. Gross earnings consist, in general, of gross 
operating revenues, while net earnings in general represent 
the gross, less operating expenses and taxes, or the nearest 
comparable figures. In some cases the figures for earlier 
years do not cover exactly the same subsidiaries, owing to 
acquisitions, consolidations, &c., but these differences are 
not believed to be great in the aggregate. This summary 
presents gross and net public utility earnings by months 


from January 1926, the figures for the latest months being 
subject to revision. 


PUBLIC UTILITY EARNINGS. 









































Gross Earnings— 1926. 1927. 1928. 1929. 
pO $177,473,781| $191,702,022| $196,573,107| $203,000,000 
February .....----- 165,658,704 177,612,648 187,383,731 194,000,000 
OS aa 167 642,439 179,564,670| 187,726,994 195,000,000 
(ea 166,927,022 176,467,300 181,143,683} 190,000,000 
I ik ao os 5 ee ik male 159,135,618 171,255,699 180,255,407| 189,750,000 
PP cvidcvevoanest 157,744,715| 167,975,072 178,696,556} 183,000,000 
|” Seer 153,245,315 161,638,462) 173,645,919) 178,000,000 
SAREE 153,188,101 162,647,420} 173,952,469 179,500,000 

Total (8 months) - -/$1,301,015,695/$1,388,863,293/$1 .459,377,866/$1,512,250,000 
September --...-.---- 159,519,246 169,413,885 a... | aaa 
I siicene neve 170,733,069 177,734,493 Jt. ¥ | eee 
November-.-.-.------ 176,000,649 182,077,497 |)  % Tee 

_ SSE eS. 188,146,705 194,985,134 ,000,000}_...........- 

Total (year) -.---- $1,995,415,364 |$2,113,074,302|$2,229,552,394)_..........-- 

Net Earntngs— 
ee $66,974,941 $73,746,891} $79,013,279) $92,000,000 
February ..-..-.-.--- 61,555,164 66,907,757 74,296,576 86,000,000 
| GE 60,696,920 65,412,739 72,811,146 85,000,000 
Ee eee 59,471,359 64,907,729 68,971,324 83,000,000 
SS ee ee 54,993,907 61,194,779 67,732,911 82,500,000 
1 EE ae Cae 55,699,751 59,167,096 67,537,149 79,000,000 
PE thamncbusen apd 49,238,806 53,980,280 62.260,333 71,000,000 
pS SR eee 49,844,522 53,551,164 61,809,794 73,000,000 

Total (8 months)_-| $458,475,370| $498,868,435| $554,432,512| $651,500,000 
September. -.-...---- 56,930,481 61,897,207 SS, a i ae ae 
OS aa 60,878,181 65,259,727 oY ro 
November..-.---.--- 65,844,729 70,214,468 81,363,806|..-----.-..-- 
December --.-...----- 73,023,848 78,937,417 ,000,000}-...--------- 

Total (year) ---.-.- $715,152,609' $775,177,254' $868,702,577!_.----------- 











The New Capital Flotations During the Month of September and for the 
Nine Months Ending with September 


Our compilation of the new financing done in this coun- 
try during the month of September is one of the most note- 
worthy it has ever been our privilege to present. It is 
noteworthy because of the magnitude of the total, the 
amount involved surpassing that of all other months in 
our records, and it is still more noteworthy because of the 
character and composition of the offerings which went to 
make up the aggregate. Our tabulations, as always, include 
the stock, bond and note issues by corporations, by holding, 
investment and trading companies of one kind or another, 
and by States and municipalities, foreign and domestic, as 
also Farm Loan emissions. But while this enumeration of 
the classes of financing included is important as showing 
the all-embracing nature of our analysis, it is really of little 
consequence on this occasion, since, as will appear as we 
proceed with our comment, the bulk of the new issues are 
found under one chief category, namely, the new capital 
flotations by domestic corporations, the contributions under 
all the other sub-divisions counting for comparatively little 
as additions to the grand total. 

Passing at once to a consideration of the size and vast 
extent of the month’s new financing, we find that the 
aggregate of the issues brought out was no less than $1,614,- 








744,164. This, it will be observed, is at the rate of over 
$19,000,000,000 a year. This last will serve to give an idea 
of the magnitude of the total, but the further observation 
may be added that at $1,614,744,164 the amount is almost 
a full $1,000,000,000 in excess of the highest previous Sep- 
tember totai in all our records back to the time of the 
signing of the armistice. September might be called the 
last of the Summer months, and new financing in that month 
usually falls below the average, whereas the present year 
it has been far in excess of the average. In September 1928 
the aggregate of the new issues brought out was only $543,- 
388,369; in September 1927 it was $628,101,764, this having 
been the largest previous September total; in September 
1926 it was $542,151,091; in September 1925, $495,978,068 ; 
in 1924, $579,460,245, and in September 1923 no more than 
$255,297 ,235. 

However, the total is not only the largest by a wide 
margin of any previous September, but it also surpasses 
in amount all other monthly totals. The nearest approach 


was during May of the present year, when the amount of 
the new financing aggregated $1,511,714,703, but even this 
huge total fell, it will be seen, over $100,000,000 short of 
Moreover, the May total 


that now recorded for September. 
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was raised to unusual proportions because of several offer- 
ings of huge size (the most prominent of these having been 
the offering of $101,660,500 of new common stock by the 
United States Steel Corporation to its shareholders at $140 
per share, involving $142,324,700; the offering of $108,- 
250,550 Anaconda Copper Mining stock at $55 per share of 
$50, and representing therefore $119,075,605, and $219,- 
000,000 American Tel. & Tel. conv. debentures), as a result 
of all of which the financing for that month was brought 
to a figure that had never previously been even closely 
approached. 

But, as already stated, it is the character and composition 
even more than the magnitude of the month’s new capital 
flotations, that attracts attention. Here the same char- 
acteristics are observable as in the months preceding, and 
these characteristics are quite of an unusual type and kind. 
Almost in its entirety the total is made up of new stock 
and bond issues by corporations. Only a single foreign 
Government issue was brought out, and that for a very 
minor sum, namely $8,000,000. The reason for this, of 
course, is that the prevailing tension in the money market, 
with the high rates of interest prevailing, militates against 
financing on foreign Government account. No farm loan 
issues came to market during the month. Municipal financ- 
ing ran well above that of the same month of last year, 
when the amount under that head was exceptionally small, 
owing again to the state of the money market (the tension 
then being in its early stages and the market for municipal 
bonds having been completely disrupted thereby), and yet 
fell short of $100,000,000, the exact amount of the municipal 
financing having been $88,368,150, with $1,000,000 of the 
Canadian municipal issue placed here. The items men- 
tioned, however, comprised cverything outside the corporate 
financing done during the month, and they leave this total 
of corporate financing at $1,507,376,014, which compares 
with only $428,184,035 of new corporate issues in September 
1928; $451,363,942 in September 1927, and no more than 
$328,705,313 in September 1926. 

Aside, however, from the magnitude of the corporate 
financing for September, it possesses some other distinctive 
characteristics quite as noteworthy as its magnitude. These 
corporate offerings, it is found, are made up entirely of 
offerings of domestic corporations. Not a single Canadian 
corporate issue was floated in this market during Sep- 
tember, and not a single issue on behalf of other foreign 
corporations. Money market conditions here simply did 
not permit the undertaking of new financing. As a result 
the total of $1,507,376,014 of corporate financing for Sep- 
tember consisted entirely of offerings by domestic corpora- 
tions, as has already been observed. 

Going a step further in our analysis it is again found, 
as in the month preceding, that the vast preponderating 
proportion of the corporate flotations in September con- 
sisted of new stock issues, with very little in the shape 
of bonds and notes, there being virtually no public demand 
for bond issues. Out of the grand total of $1,507,376,014 of 
financing done by domestic corporations no less than $1,037,- 
149,514 consisted of common stock issues (that is, over 2/3 
of the whole) and $228,237,500 more consisted of preferred 
stock. The aggregate of the bond and note issues brought 
out during the month was only $241,989,000. 

Even such bond issues as do find their way to market 
have to be savored and seasoned to the public taste, in the 
generality of cases, with privileges of conversion into stock 
at some present or future date or be accompanied with 
warrants to acquire stock at certain prices and within cer- 
tain limits of time to make sure of the success of the offer- 
ing. Indeed, most of the preferred stock issues are made 
palatable in the same way by according to the holder rights 
to acquire common stock. All this, of course, is because of 
the supposed valuable equities attaching to common stock 
issues. 

Owing to the prominence of this feature in current financ- 
ing we bring together in the following the more conspicuous 
issues floated during September the present year containing 
convertible features of one kind of another, or carrying sub- 
scription rights or warrants to subscribe for or acquire new 
stock. In the detailed enumeration of all the issues which 
were brought out during the month of September, given at 
the end of this article, we have put in italics the part relating 
to the right of conversion or subscription in all cases where 
such right exists, italic type being used to designate the 
fact so that it may be readily detected by the eye. 


CONSPICUOUS ISSUES FLOATED IN SEPTEMBER WITH CON- 
VERTIBLE FEATURES OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 


$72,335,000 Chicago & North Western Ry. Co. conv. 4%s ‘“‘A” 1949, 
convertible at any time on or after July 1 1930 and on or before 
July 1 1940 into common stock at $105 per share. In event of 
prior redemption conversion privilege terminates on the 15th 
day prior to payment date. 

50,000,000 Shell Union Oil Corp. deb. 5s, 1949, with warrants for the 
purchase up to Oct. 1 1939, of 25 shares of common stock at 
$35 per share for each $1,000 debenture. 

25,000,000 Central States Electric Corp. optional deb. 54s 1954, with 
warrants, detachable on or after March 1 1930, to purchase 
on or before Sept. 15 1934, ten shares of common stock, for 
each $1,000 debenture, at prices determined by order in which 
warrants are exercised, prices ranging from $89 per share for 
first 62,500 shares to $104 per share for the final 62,500 shares. 

20,006,000 Warner Bros. Pictures, Inc. optional conv. deb. 6s 1939, 
convertible into common stock at rate of one share of common 
stock for each $75 of debentures up to Sept. 1 1932; at $80 
thereafter to Sept. 1 1935 and thereafter to Aug. 26 1939 at $85. 

550,000 shs. Middle West Utilities Co. $6 conv. pref. stock series A, 
convertible to Dec. 31 1932 into two new shares of common 
stock; thereafter to Dec. 31 1935 into 134 shares of common 
and thereafter into 114 shares of common. 

750,000 shs. Continental Chicago Corp. (Del.) $3 conv. pref. stock, 
convertible into common stock, share for share. 

500,000 shs. Reliance International Corp. $3 conv. cumul. pref. 
stock, convertible into class A common stock, share for share. 

328,000 shs. Prince & Whitely Trading Corp. $3 conv. pref. stock, 
each share convertible into 244 shares of common stock. 

Another point of even greater importance and significance 

with reference to these new capital flotations is the part 
played by Investment Trusts in swelling the totals from 
month to month. Investment Trusts and holding and 
trading companies have latterly become very prominent in 
emitting new securities and obviously they differ so sharply 
from new financing of other descriptions that we have 
again made computations to indicate their contributions to 
the grand totals of the new capital flotations for September 
and for the nine months of the calendar year ending with 
September. In our detailed analysis of the corporate financ- 
ing given at length each month in tabular form. these 
security offerings by investment trusts and holding and 
trading companies are grouped under the designation ‘“Mis- 
cellaneous.” For the month of September, out of a grand 
total of $1,507,376,014 of corporate financing, domestic and 
foreign, $707,986,600 consisted of corporations thus classed 
as miscellaneous, and we now find that no less than $643,- 
147,100 of this comprised financing done by investment 
trusts and holding and trading companies. In like manner, 
out of a total of $8,661,228,273 of new corporate issues 
brought out during the nine months of the present year 
ending with September, $3,124,376,932 consisted of corpo- 
rations classified as “Miscellaneous,” and out of this latter 
in turn no less than $2,239,783,064 comprised issues brought 
out by investment trusts and holding companies. In the 
following we show the figures for each of the nine months 
separately and also indicate what portion of the financing 
by these investment trusts and holding companies was in 
the shape of bonds and notes and what portion consisted of 
stock issues. 


FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING 
COMPANIES DURING FIRST NINE MONTHS OF 1929. 























Long Term Short Term Grand 
1929. Bonds & Notes. | Bonds & Notes Stocks. Total. 
& $ $ $ 
IQUE. caccccen OB00.CNO F ecccccccsccs 256,645,500 265,645,500 
DE nccncnse ek FS) a 175,814,050 197,314,050 
Se 47,000,000 | ...--------- 102,963,088 149,963,088 
BR iksbcbbaneos 1 DNGSD f aec csi ceeds 98,256,500 99,756, 
DE ccniwannonne' | wswaaamigamin A irtiewdnnet aniline 90,356,200 90,356,200 
[eee 9,000,000 | -.-.-------- 76,853,724 85,853,724 
ee 20,250,000 | nncencnocsee 201,761,290 222,011,290 
0 PRE 4,000,000 | ..---------- 481,735,612 485,735,612 
September ------ 2,26@,000 | --.-...----- 640,897,100 643,147,100 
a114,500,000 | -._.-.------ b2,125,283,064 | 2,239,783,064 





a@ Includes $26,000,000 Canadian. 0 Includes $1,925,000 Canadian. 


The significance of the foregoing should not escape atten- 
tion. It brings out the fact that investment trusts and 
trading and holding companies were responsible for $643,- 
147,100 of the new capital flotations during September, and 
have to their credit $2,239,783,064 for the nine months since 
the first of January. 

Nor should the progressive nature of the increases in 
this class of capital flotations escape notice. In April, in 
May, and in June, the total was less than $100,000,000 each 
month. In July there was an increase to $222,011,290; in 
August to $485,735,612, and now for September to $643,- 
147,100. 

FURTHER FEATURES OF SEPTEMBER FINANCING. 


Proceeding with our analysis of the corporate flotations 
during September, we find, as would be expected from what 





has been said above, that industrial and miscellaneous 
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financing (including the investment and trading companies 
just referred to) dominate the corporate group in even 
greater degree than in previous months. The month’s total 
of such issues went beyond the billion dollar mark, being 
in exact figures, $1,045,564,814, or more than two-thirds of 
the corporate total of $1,507,376,014. This represents an 
increase of 381 millions over the industrial and miscel- 
laneous total of $663,697,438 for August. Public utility 
financing was also in heavier volume during September, 
having totaled $380,291,200 as against only $111,864,602 in 
August, while railroad issues aggregated $81,520,000 during 
September, whereas in August there was but a single issue, 
in amount of only $660,000. 

Total corporate offerings during September were, as 
already stated, $1.507.376,014, and of this amount stock 
issues accounted for no less than $1,265,387,014, long-term 
bonds and notes aggregated $226,439,000, while short-term 
offerings totaled only $15,550,000. The refunding portion 
was $306,592.000. or about 20% of the total. In August 
the amount for refunding was only $25,045,000, or less than 
4%. In July it was $59,294,141, or not quite 7%; in June 


the refunding portion was no less than $390,.847,640, or 
nearly 30% of the total. This established May as the 
largest month on record in respect to amount raised for 
refunding. In April the amount for refunding was $134,- 
171,779, or over 18% of the total; in March it was only 
$58,327,000, or about 614% of the total; in February the 
amount was $122.393,350, or over 13% of the total, while in 
January it was $142,547,192, or nearly 15% of the total. 
In September 1928 the refunding portion was $37,026,050, 
or about 8%4% of the total. The more prominent issues 
brought out during September of this year for refunding 
purposes were as follows: 550,000 shares Middle West 
Utilities Co. $6 conv. pref. stock series A and 475,000 shares 
of common stock of the same company, the proceeds of the 
two issues to be used in retiring $20,000,000 of bonds and 
$123,400,000 of preferred stocks; 800,000 shares Bethlehem 
Steel Corp. common stock, providing $88,000,000 for retire- 
ment of funded obligations and $72,335,000 Chicago & North 
Western Ry. Co. conv. 4%s A 1949, of which $69,270,000 
represented refunding. 

The total of $306,592,000 raised for refunding in Sep- 
tember (1929) comprised $69,795,000 new long-term to re- 
fund existing long-term, $91,000,000 new stock to retire 
long-term, $20,000,000 new stock to retire existing short- 
term, and $125,797.000 new stock to replace existing stock. 

As already stated, there were no foreign corporate flota- 
tions in our markets during September, and but one foreign 
Government issue, namely : $8,000,000 State of Minas Geraes 
(Brazil) secured external 64s A 1959, offered at 87, to 
yield 7.60%. There were two short-term credits arranged 
here for foreign account during September. One was for 
approximately $5,000,000 for the Republic of Peru by a 
banking group headed by J. & W. Seligman & Co. and the 
National City Bank of New York, and the other for $1,300,000 
in favor of the Department of Cundinamarca (Colombia ) 
granted by J. & W. Seligman & Co. and the Central Hanover 
Bank & Trust Co., New York. The rate was not announced 
in either case. 

There were no offerings of farm loan securities during 
September. 

The largest individual corporate issue brought out in 
September comprised 1,000,000 shares The Lehman Corp. 
capital stock, 900.000 shares of which were publicly offered 
at $104 per share and 100,000 shares purchased by Lehman 
Bros. and their associates at $100 per share, involving a 
total of $103,600,000. Other outstanding industrial and 
miscellaneous issues included: 800,000 shares Bethlehem 
Steel Corp. common stock, offered at $110 per share, in- 
volving $88,000,000; 2,500,000 shares Public Utility Holding 
Corp. of America common stock, offered at $26 per share, 
involving $65,000,000; 750,000 units Continental Chicago 
Corp (Del.), each unit comprising 1 share of $3 conv. pref. 
stock and 1 share of common stock, priced at $681%4 per unit, 
involving $51,375,000, which with the purchase of 1,000,000 
shares of the same company’s common stock by the Conti- 
nental Illinois Co. for $15,000,000 ($15 per share), brings 
the total for this company to $66,375,000; Union Carbide & 
Carbon Corp. common stock offered to stockholders to ex- 
tent of 683,201 shares at $80 per shore, involving $54,- 
656,080; 1,900,000 shares Chatham Phenix Allied Corp. 
common stock non-voting, priced at $27 per share, account- 





ing for $51,300,000; $50,000,000 Shell Union Oil Corp. deb. 
5s 1949, issued at par; 390,583 shares American Tobacco 
Co. common stock B (par $50) offered at $125 per share, 
involving $48,822,875; 1,500,000 shares Chemical National 
Associates, Inc., common stock non-voting, offered at $27 
per share, totaling $40,500,000, and 500,000 units of Reliance 
International Corp., each unit consisting of 1 share of $3 
cum. conv. pref. stock and 1 share of class A common stock, 
priced at $6814 per unit, involving $34,250,000. 

Public utility financing was featured by the following: 
550,000 shares Middle West Utilities Co. $6 conv. pref. 
stock series A, priced at $100 per share; 475,000 shares of 
common stock of the same company priced at $200 per 
share, involving $95,000,000; 1,040,000 shares (approx.) 
Consolidated Gas Co. (New York) common stock, offered 
at $75 per share, involving $78,000,000; $25,000,000 Central 
States Electric Corp. optional deb. 5%4s 1954, offered at 9914; 
625,630 shares Pacific Gas & Electric Co. common stock, 
one-half the offering being priced at $25 per share and the 
other half at $55 per share, an average of $40 per share, and 
involving an aggregate of $25,025,200. 

Important financing in behalf of railroads comprised: 
$72,335,000 Chicago & North Western Ry. Co. 20-year conv. 
4%s A 1949, offered to stockholders at par and a 4%4% 
equipment issue of the same road for $8,775,000 at prices 
yielding 6% to 54%%. 

Fourteen separate offerings were made during September 
which did not constitute new financing by the companies 
whose securities were offered. These issues aggregated 
$31,170,474, and, as pointed out by us in previous months, 
are not included in our totals of new financing. The 
issues are shown, however, in tabular form following the 
details of actual new capital flotations during the month. 
See page 2301. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign government, as well 
as farm loan issues—for September and for the nine months 
ending with September. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1929. New Captial.| Refunding. 


MONTH OF SEPTEMBER— = $ $ 
Corporate— 
Domestic— 





69,795,000 

15,550,000 
171,277,500 
857,312,514 


56,960,000 & j 
ee ee rere 179,837 ,000|1,037,149,514 
Canadian— 
Long term bonds and notes. ---.-..- 
I I oo macnn gk rinine taaien 
Preferred stocks.....---..-.--.--- 


a ree ee 
Other foreign— 

Long term bonds and notes...-...- 

SN I a ie iin siat'issie doch ep tivs beetp ah rien 


SIG, oa nenemn omnes 1,200,784,014 
Foreign government--.-......-.-.----- 8,000,000 
Ge OR, ins bccwcmanccebed, camebeaden 
War Finance Corporation_-_-.....-..--- 


























OO Sear terre ere 97,837,990 530,160} 98,368,150 
es cau siibationnet:. . almatiga ated 1,000,000 1,000, 
Ce Tey DOs Sw nc cn ctinwsindil “Leanntdas} . sosdameay °) sbénatae 
SUN WINES Laie cnsandiwewsewand 1,306,622,004| 308,122,160/1,614,744,164 
9 MONTHS ENDED SEPT. 30— 
Corporate— 
Domestic— 
Long term bonds and notes. -.----.-- 1,555,125,340| 475,285,260/2,030,410,600 
_ ge eee ree eR 143,355,200 43,937,500} 187,292,700 
Premeres: shechhs soc ev asacs s.<% 1,345,569,266| 150,211,540/1,495,780,806 
CIRO CORE. ie tits thoninnad 3,826,628,418| 573,573,302|4,400,201,720 
Canadian— 
Long term bonds and notes_-..-..-.- SIA OGRE |. .qweusore 214,100,000 
EC a ee eee | teen | deneaehel . sdumenieds 
Preferred eteckS..2.. 5. cc esis IAGO .. * auceaus- 10,400,000 
eee eae Dn. § nadesenes 18,163,900 
Other foreign— 
Long term bonds and notes---..--- 156,260,000 2,000,000} 158,260,000 
SN ER oe ck casiica nae seco 1,617,283 10,432,717 12,050,000 
Preferrea stocks...........-...-- 1OR.DIS.DOR. «. «sd-be-% 102,312,200 
COR GUEEN so aicpcndnscncudong Se dapounss 32,256,347 
TORRE CRI ni nnncensnnm 7,405,787 ,954| 1,255,440,319)|8,661,228,273 
Foreign government. --......-.------- GEC  adbwe sss 
ND SAR oe i egies: 1. Saget jy . spminesah.\ >. peememmge 
ee Pe LE Coc csececcesl)  witecsesl) = =6scepeienl — wectaane 
SR TE Ey eae ae 918,079,139 9,275,186) 927,354,325 
as eae 28,612,000 9,000,000 37,612,000 
Ws i: PS, 5 xc cawcck ceo cde LE | Vebadeces 1,995,000 
| a ene re Petey panne 8,419,224,093)1,273.715,50519,692 939,598 





In the elaborate and comprehensive tables on the succeed- 
ing- pages we compare the foregoing figures for 1929 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the. new capital flotations during September, including 
every issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1929. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 









































To Yield 
Amount. Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
3 Railroads— % 
72,335,000| Refunding; new equipment -_-.--- 100 4.75| Chicago & Northwestern Ry. Co. 20-year Conv. 4%s, A 1949. (Convertible anytime on or after 
\ July 1 1930 and on.or before July 1 1940 into Common stock at $105 per share.) Offered by company 
to stockholders; underwritten. 

8,775,000] New equipment --_-.......------ wales 6-5%| Chicago & Northwestern Ry. Co. Equip. Tr. 4%s “V" and “W,” 1930-44. Offered by Bankers 
Co. of N. Y., Continental Illinois Co. and Evans, Stillman & Co. 

410,000) Additions and betterments------ 98% 6.14| Tennessee Central Ry. Ist Mtge. 6s “B,’’ 1947. Offered by National City Co. 

81,520,000 

Public Utilities— 

25,000,000) Acquisitions -............-...-. 99% 5.53) Central States Electric Corp. Optional Deb. 5%s, 1954. (Each $1,000 Debenture carries warrant 
detachable March 15 1930, to purchase on or before Sept. 15 1934, 10 shares of Common stock at 
prices ranging from $89 per share to $104 per share.) Offered by Dillon, Read & Co., Stone & 
Webster and Blodget, Inc., E. H. Rollins & Sons, Dominick & Dominick, and Shields & Co., Inc. 

4,450,000) Acquisitions, extensions, &c_.-..-.- 96 5.25| Central Vermont Public Service Corp. ist & Ref. Mtge. 5s, 1959. Offered by Halsey, Stuart & 
oo ei Old Colony Corp., Tucker, Anthony & Co., Harris, Forbes & Co., and Hill, Joiner & 

0. 
Pen ey eer oe 98 5.65| Eastern Oregon Light & Power Co. 5%s, 1951. Offered by Edgar Ricker & Co., Milwaukee. 

1,300,000) Acquisitions, additions, &c_...-.- 97 5.70 nn? "Oe t Service Co. Ist Mtge. 54s, 1959. Offered by Bonbright & Co., Inc., and A. C. Allyn 

Co ne. 

1,200,000} Refunding; additions, &c........ 98 5.14| Jamestown Telephone Corp. ist Mtge. 5s, 1954. Offered by Peoples Savings & Trust Co. of 
ye First —— Bank, Sharon, First National Bank at Pittsburgh, Chas. Messenkopf 
& Co., Erie, and R. F. DeVoe, N. pi 

2,500,000} Acquisitions; other corp. purposes.| 97% 6.34| National Water Works Corp. Conv. Deb. 6s ‘‘A,”’ 1939. (Convertible into class A Common stock 
from July 1 1930 to maturity at prices ranging from $22% per share to $40 per share.) Offered by 
Detwiler & Co., N. Y. 

15,500,000} Expansion... -...............-.. 94 5% ne Yo — ‘Public Service Co. Ist & Ref. Mtge. 5s “D,” 1969. Offered by Halsey, Stuart 

12,500,000] Acquisitions. .......- bocdsoeses 99 5.03 Trt-Utiticies Geap. Conv. Deb. 5s, 1979. (Convertible to Dec. 31 1934 into Common stock at following 

qepapeemeninnsninmt rates for each $1,000 of Debentures: 17 shares to Dec. 31 1931, 14 shares to Dec. 31 1932 and 10 shares 

62,581,000 to Dec. 31 1934.) Offered by G. L. Ohrstrom & Co., Inc. 

Other Industrial & Mfg.— 

2,000,000} Acquire additional property ----.-- 99% 6.57| Federal Screw Works Conv. 6%s, 1939. (Hach $1,000 note convertible into Coniemon stock up to Sept. 

A ty = a —_— Srom 12 shares to 8 shares. ) Offered by Bauer, Pogue, Pond & Vivian and 
‘olds, Buc ‘o 

2,000,000) Liquidate debt; wkg. capital----- 99% 6.50-6.07| Pearl River Valley Lumber Co. Ist Mtge. 6s, 1930-38. Offered by Continental Iliizois Co. 

4,000,000 on 

50,000,000} Additions, expansion, &c__-_-_-.--.- 100 5.00} Shell Union Oil Corp. Deb. 5s, 1949. (Hach $1,000 Debenture carrtes warrant to purchase at anytime 
on or before Oct. 1 1939, 25 shares of Common stock at $35 per share.) Offered by Lee, H nm 
& Co., Guaranty Co. of N. Y., National City Co., Hayden, Stone & Co., Dominick & Dominick 

Land, Buildings, &c.— and Clark, Dodge & Co. 
118,000] Real estate mortgage____..------ dant 6-6.15| Milton W. and Mary Birkenback Pesnaness, Mo.) Ist Mtge. 6s, 1929-39. Offered by Real 
Estate Mortgage Trust Co., St. Louis. 
210,000} Finance constr. of building--.---.-- 100 6.00 er A "‘Chineae Dealers Bldg. (Chicago) Ist Mtge. 6s, 1931-39. Offered by Huszagh, 
usson ‘oO 

1,500,000] Provide funds for loan purposes.--| 100 6.00| Central Securities Co. of hater, Inc. Coll. Tr. 6s “B,’’ 1932-49. Offered by Mortgage Guar- 

antee Co. of America, Atlanta, Ga 

200,000} Acquisitions, construction. -.-...-. 100 6.00} Chain Stores Realty Corp. of Maryland Ist (closed) Mtge. 6s, 1949. (Hach $1,000 and $500 bond 
carrtes warrant to purchase at $5 per share 10 shares and 5 ‘shares, respectively, of the class “‘A"’ 
stock at anytime prtor to Sept. 1 1939, or prtor to any redemption date.) Offered by Robert Garrett 
& Sons and Baltimore Trust Co. 

125,000} New construction; retire debt---.-- 100 6.00} (The) First Federated Church (Des Moines, Ia.) ist Mtge. 6s, 1930-39. —— by Iowa National 
Bank, Des Moines National Bank, and Des Moines Savings Bank & Trust C 

400,000] Finance construction of houses...| 100 7.00| Gadsden (Ala.) Land & Bidg. Corp. ist Mtge. 7s, 1931-43. Offered by Ward, ‘Sterne & Co., and 

Marx & Co., Birmingham, Ala. 

215,000} Finance construction of apartment; 100 6.00} Glengate Apts. (Chicago) Ist a 6s, 1931-39. Offered by Garard Trust Co., Chicago. 

,000| Provide funds for loan purposes-_-| 100 6.00} Home Mortgage Co. (Durham, N. C.) Guaranteed Ist Mtge. Coll. 6s “‘L,”’ 1931-41. Offered by 
Smith, Hull & Co., Minneapo lis. 

1,000,000} Provide funds for loan purposes.-_| 100 6.00} National Reserve Corp. 6s ‘B,”’ 1930 and 1944. Offered by Reserve Security Corp., N. Y. 

1,000,000; Provide funds for loan purposes.-.| 100 6.50| Republic Realty Mortgage Corp. Coll. Tr. 64s A, 1939. (Hach $1,000 and $500 note carries warrant 
to purchase at $32 per share, 6 shares and 3 shares, respectively, of Common stock on or before Sept. 
11932.) Offered by Peabody & Co., and Republic Realty Mortgage Corp., Chicago. 

70,000} Real estate mortgage__-.--.--..-- 100 6.00) (The Shambough Bldgs. (Houston, Tex.) ist M. Leasehold 6s, 1930-39. Offered by the Wheeler 
Kelly Hagny Trust Co., Wichita, Kan. 
5,338,000 
Miscellaneous— 

2,000,000} Provide funds for investment purp.| 100 6.00| Federal Home Investing Co., Inc. Coll. Conv. 68s, 1939. (Convertible up to June 1 1934 into 10 shares 
of 6% Preferred stock and 10 shares of common stock for each $1,000 bond.) Offered by Curtis, 
Stephenson & Co., Inc., Boston. 

250,000| Provide funds for investment purp.| 100 6.00 Se Holding Corp. Coll. Trust 6s, 1936. Offered by Old Kent Corp., Grand 
pids, ch. 
250,000} Retire unsecured debt - -----.---- 100 6.50| Hutchinson Co. ist M. 6s, 1944. Offered by Wm. R. Staats Co., San Francisco. 

,000] Acquire constituent cos.; wkg.cap_| 100 6.50| Shreveport Laundries Inc. Ist M. 68, 1944. (Each bond carries warrant to purchase common stock 
in ratio of 15 shares to each $1,000 of bonds to and including June 30 1944 at prices ranging $7% 
per share to $20 per share.) Offered by Canal Bank & Trust Co., Union Title Guarantee Co., 
Inc.; Whitney Trust & Savings Bank, and Hibernia Securities’ Co.,Inc., New Orleans, and 
First National Bank and Commercial Nationai Co., Inc., Shreveport, La. 

20,000,000} Acquisitions; expansion-...-..-. 105 5.35| Warner Bros. Pictures, Inc. Optional Conv. Deb. 6s, 1939. (Convertible into common stock at rate 
of 1 share of common for each $75 of debentures on or before Sept. 1 1932; at rate of 1 share for each 

ial $80 of debentures thereafter to Sept. 1 1935, and at rate of 1 share for each $85 of debentures there- 

23,000,000 after to Aug. 26 1939.) Offered by company to stockholders; undrewritten. 

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP T2 AND INCLUDING FIVE YEARS). 
To Yteld 

Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

$ Public Utilities— % 

2,000,000} Acquisitions, extensions, &c------ 100 7.00| American Fuel & Power Co. Secured Conv. 7s, July 1 1934. (Convertible up to maturity into $2 
cum. div. class A stock on basis ranging from 45 shares of stock to 35 shares of stock for each $1,000 
of notes.) Offered by Freeman, Smith & Camp Co. 

4,000,000) Acquisitions. ..........--------- 97% 7.00) Federal Public Service Corp. Conv. 68, July 1 1932. (Convertible prior to maturtty into Class A 
participating stock cf Unton Power Corp. on basts of 4 shares of stock for each $100 of notes.) Offere 
by H. M. Byllesby & Co., Inc.; E. H. Rollins & Sons, and Bartlett & Gordon, Inc. 

3,250,000} Consolidation of properties. ------ 98% 6.35] Inland Utilities Inc. 5-Year Conv. Deb. 6s, June 1 1934. (Convertible after June 1193 ¢udupta 
10 days prtor to maturity into partictpating class A Stock at rate of 40 shares for each $1, debs.) 
Offered by E. R. Diggs & Co., Inc. 

1,200,000] Acquisitions, improvements, &c-..|Price on application] Mid-West States Utilities Co. Conv. 6s, July 15 1931. (Convertible up to maturtt 10th da 
preceding date set for call, if called into equal amount of conv. 644% debentures, due Ja 1€1939. 
Offered by E. H. Ottman & Co., Inc., Chicago, and F. L. Andrews & Son Assoc., N. ¥ 

400,000} Acquisitions, improvements, &c-.-| 98% 7.00| South States Utilities Co. 54s, Sept. 1 1930. Offered by First Guardian Co., Chicago, 

10,850,000 on 

1,000,000] Retire bank loans; acquisitions, &c.| 99 6.23) (A. R.) Jones Oil & Operating Co. Coll. Trust Conv. 6s, Sept. 15 1934. (Hach $1,000 bond con- 
verttble to Sept. 15 1932 into 22 shares ($500 bond convertible into 11 shares) of capttal stock of In- 
dependent Oil & Gas Co., Del.) Offered by Stern Bros & Co. and Fidelity National Co., Kansas 

Land, Buildings, &c.— City, Mo. 
200,000} Finance sale of property-------.-- 100 ---| Eastborough Estates (Wichita, Kan.) ist M. Bonds, 1930-34. Offered by Title Guarantee & Trust 
Co., Wichita, Kan. 
ee crn ah 99% 7.20) Ameri Service Co. 3-Year Conv. 7s, Sept. 11932. (Hach $1,000 of notes Convertible to July 1 1932 

Y Acquisitions; other corp. purposes - 4 merican ce " . 78, % q ‘ 0 ‘onv 0 

ermeees . sill into $1,000 of 1st mige.6% bonds B, plus 4 shares of common stock; each $500 note convertible tnto 
$500 of sertes B bonds, plus 2 shares of common stock.) Offered by Halsey, Stuart & Co., Inc., and 

00| Motor Transit Corp, Secured Notes, March 1 1930. 

,000} Acquisitions; other corp. purposes.} ---. fF otor Transit rp otes, March 1 1 Offered by Lane, Piper & Jaffray, Inc. 

350000 a sale of ase oni Cheers sei 6.50} Union Investment Co. Coll. Trust 6s, Jan. 21 1930 to June 11 1930. Offered by First National 

| Co. of Detroit, Inc. 

3,500,000 

STOCKS. 
Par or No. (a) Amount| Price To Yteld 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
Public Utilities— $ % 
a A shs.| Acquisitions; other corp. purposes.| 3,000,000} 60 didi ae 5 oe esa Co. Class A Stock. Offered by Telephone Bond & Share Co., 
0., Inc. 
#50,000 shs.| Acquisitions; other corp. purposes.| 5,000,000} 100 6.00 Associated Telephone Utilities Co. $6 Cum. Pref. (Hach share carrtes 3 warrants, as 











h 





d warrant to purchase up to Dec. 31 1931, one share of common 
te oe aoe an unattached warrant to purchase up to Dec. 31 1931, one share 
of common stock at $50 per share and a non-detachable warrant to turn tn and surrender 
to company $6 cum. pref. stock and to receive in exchange up to Dec. 31 1931, enemas 
of common stock for each share of pref. and one and two-thirds shares of common stock 

for each share of pref. surrendered after Dec. 31 1931.) Offered by Paine, Webber 
& Co., and Bonbright & Co., Inc. 
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Par or no.| (a) Amount| Price To Ytaid| 
of Shares. Purpose Of Issue. - \per Share. About. Company and Issue, and by Whom Offered. 
$ Public Utilities (Concluded) — v % 
*52,750 shs.| Expansion of activities... ------- 5,275,000} 100 _..-| Central & South West Utilities Co. Common. Offered by company to stockholders. 
*1,046,000shs| Pay exist. bank loans; cap. exp. -.-| 78,000,000) 75 ..-| Consolidated Gas Co. (N. Y.) Common. Offered by company to stockholders. 
*30,000 ahs.| General corporate purposes -.----.-- 1,500,000; 650 ..-| Engineers Public Service Co. Common. Offered by company to employees. 
*150,000shs| Acquisitions; other corp. purposes.| 14,850,000} 99 6.06; General Gas & Electric . $6 Cum. Conv. Pref., Series B. share convertible 
between May 1 1930 and May 1 S908 tate one ane ene-tan® ehense 4 comes Ga 
class A.). Offered by The panee-terbes, Corp.; Lee, Higginson & + Kidder, 
Peabody & Co.; Brown Brothers &. Co.; H. Rollins & Sons; Edw. Ss: “smith & 
Co., and Schoelikopf, Hutton & veueaye Ine. 
3,000,000} Capital expenditures -.-..-.--.----- 3,000,000} 25 (par) a Hartford Electric Light Co. Capital Stock. Offered by company to stockholders. 
500,000} Capital expenditures ---.-..------- 500,000} 25 (par) .--| Hartford Gas Co. Common Stock. Offered by company to stockholders 
*30,000 shs.| General corporate purposes. ------ 1,305,000] 43% ..-| Keystone Water Works & Electric Corp. Class - Stock. Offered by Emery, Peck & 
Rockwood Co., and C. H. Huston & Co., In 
*550,000shs|} Refunding; retire pref. stocks, &c-.-| 55,000,000) 100 6.00; Middle West Utilities Co. $6 Conv. Pref., Series - (Convertible into common stock on 
basis ranging from 2 shares to 14% shares. Each share of pref. also carries 2 warrants, 
one entitling holder to purchase 1 share of common stock during 1930 at $40 per share 
and the other to purchase 1 share of common stock during 1931 at $45 per share.). 
Offered by company to stockholders. 
*475,000shs| Refunding: retire pref. stocks, &c--| 95,000,000) 200 ..-| Middle West Utilities Co. Common. Offered by company to stockholders. 
*350,000shs} Consolidation of properties, &c---| 7,350,000) 21 _.-| Midiand United Co. Common. Offered by Utility Securities Co., Chicago. 
*50,000 shs| .Acquisitions; other corp. purposes-| 1,375,000} 27% _--| Middle Western Telephone Co. Class A Common. Offered by Emery, Peck & Rock- 
wood Co., and Kent, Grace & Co.. 
7,820,375| New construction......-.-.------- 7,820,375| 25 (par) ..-| Pacific Gas & Electric Co. Common. Offered by company to stockholders. 
7,820,375| New construction. ......-------- 17,204,825| 55 ...| Pacific Gas & Electric Co. Common. Offered by company to stockholders. 
*60,000 shs.| Acquisitions, improvements, &c--| 1,680,000} 28 .--| South States Utilities Co. Cum. Conv. Pref. (Convertible share for share tnto class A 
common stock at any time prior to redemption.). Offered by First Guardian Co., Chie. 
9,000,000] Additions, extensions, &c.------- 9,000,000] 102 .--| West Penn Power Co. 6% Cum. Pref. Offered by W. C. Langley & Co. 
306,860,200 
Iron, Steel, Coal, Copper, &c. 
*800,000shs} Refunding......-.--------------| 88,000,000} 110 .--| Bethlehem Steel Corp: Common, Offered by company to stockholders; underwritten. 
*23,437 shs.| General corporate purposes. ------ 1,289,035) 55 _.-| Copperweld Steel Co. Common. Offered by company to stockholders. 
*15,500 shs.| Acq. Fostoria Pressed Steel Co.,&c. 418,500} 27 ..-| Fostoria Pressed Steel Corp. Common. Offered by Borton & Borton, Cleveland. 
*30,000 shs.| Acquire additional property - - - - - - ,000} 10 _.-| Pittsburgh Steel Foundry Corp. Common. Offered by company to stockholders. 
90,007 ,535 
Equipment Manu facturers— 
*13,387 shs.| Expansion of business -.-----.--- 568,947, 42% .--| North American Car Corp. Common. Offered by company to stockholders. 
Motors & Accessories— 
*22,504 shs.| Expansion of business----------- 1,125,200} 50 ...| Budd Wheel Co. Common. Offered by company to stockholders. 
*52,020 shs.| Additions & improvements, &c---| 1,040,400) 20 ..-| Hayes Body Corp. Capital Stock. Offered by company to stockholders; underwritten. 
2,165,600 
Other Industrial and Mf¢.— 
*120,000shs} Refunding, retire bk. loans, &c.--| 4,020,000) 33% ..-| Addressograph International Corp. Common. Offered by the N. W. Harris Co.; 
H. M. Byllesby & Co., Inc. and Otis & Co. 
*79,237 shs| Retire pref. stk , wkg. cap’l-_---- 3,169,480] 40 et eer — Alcohol Corp. Common. Offered by company to stockholders: 
underwritten. 
*100,000she' Extension of operationg_---.-.--.--- 1,750,000} 17% ..-| American Cotton Picker Corp. Common. Offered by Benjamin Hill & Co., N. Y. 
19,529,1>:. Expansion of business, &c-...-.--- 48, ass, 875| 125 .-.-| American Tobacco Co. Com. Stock “B’’. Offered by company to stockholders. 
00 Development of operations. ----- 50.000 1% _.--| Courier Monoplane, Inc. Capital stock. Offered by Dowell & Hull, Los Angeles. 
*23, SPUD GREE 6 ona ce nncerioucs 933, 320| 40 .--| Food Machinery Corp. Common. Offered by company to stockholders. 
*75 Retire curr. debt, wkg. cap’l.---- 2,287,500| 30% _.-| Harnischfeger Corp. Common. Offered by Otis & Co. and First Wisconsin Co. 
*37 Developmeat of operations. ------ 375,000} 10 Saal ~~ Co., Ltd. Class ACommon. Offered by Aircraft Securities Co., Los 
ngeles. 
*38 Expansion & consolidation, &¢ --- 427,500} 11% ..-| Hyvac Radio Tube Corp. Common. Offered by Smidth & ae: ey # 
* Acquisitions, wkg. cap’l_..------- 395,000] 39% _.-| Langendorf United Bakeries, Inc. Class A Stock. Offered by Spencer Trask & Co. 
*10, Acquisitions, wkg. cap’l..--.--.-- 385,000) 38% _.-| Langendorf United Bakeries, Inc. Class B Stock. Offered by Spencer Trask & Co. 
Acquisitions, retire debt, &c.----- 356,250| 37% .--| Leland Electric Co. Common. Offered by Raymond T. Brower, Inc., Columbus, 
Ohio and Hord, Curtiss & Co., Cleveland, Ohio. 
*12 Acquisitions, retire deb. &c--..--- 437,500| 35 ..-| Leland Eiectric Co. Common. Offered by company to stockholders. 
Expansion of business. --.-.------ 104,000} 26 _..-| Leonard Custom Tailors Co. Common. Offered by Bruner & Reiter Co., Cincinnati. 
*546,01 Liquidate bank loans -_---.-..------ 10,920,380} 20 .--| (P.) Lorillard Co. Common. Offered by company to stockholders: underwritten. 
*150 General corporate purposes - ----.- 3,009,000} 20 .--| P.) Lorillard Co. Common. Offered by company to employees. 
Development of operations... ----- 87,500} 12% iad =A ge ——— Airport Capital Stock. Offered by Brophy, Weirick & 
ms) ngeles 
General corporate purposes -- - - -- 1,375,000} 27% ..-| Manhattan Electrical Supply Co., Inc. Common. Placed privately with Richard H. 
Brown, President of company. 
Enlargements to plant, &c--~----- 2,353,320} 40 wihial —-~—— Alkali Works, Inc. Common. Offered by company to stockholders; 
underwritten. 
*60, Expansion of business --~.-.-.---- 1,050,000} 17% ..-| May Radio & Television Corp. Common. Offered by J. L. Thompson & Co., N. Y. 
*412,44 Expansion of business... -...-.---- 22,684,255 ead met ——— Products Corp. Common. Offered by company to stockholders: 
un tten. 
ad | Acquisitions, expansion -.--.-.----- 125,000} 12% .--| Radi-o-Nic Corp. (Del.) Common. Offered by E. C. Hanna & Co., N. Y. 
Acquisitions, wkg. cap’l.--..----- 20,000,000} 25 _-.| St. Regis Paper Co. Common. Offered by company to stockholders. 
7 Acquisitions, development, &c--. 750, 1 sh. A & 1 sh. * Schlee-Brock Aircraft Corp. Class A Stock. Offered by company. 
*75, Acquisitions, development, &c---. for $10. Schliee-Brock Aircraft Corp. Class B Stock. Offered by company. 
General corporate purposes - - ---- 1,353,172 4% ..-| Sonora Products Corp. of America Common. Offered by company to stockholders. 
Acquire predecessor co... -.-.-.-- 300, 15 .--| Standard American Glass Corp. Common. Offered by Liberty Natl. Co., Los Ang. 
*683,20 Construction, extensions, &c..-.-- 54,656,080} 80 ..-| Union Carbide & Carbon Corp. Common. Offered by company to stockholders. 
General corporate purposes - - ~~. -- 157,500} 31% .--| Warchel Corp. $2 Div. Conv. Pref. (Convertible into common stock on share for share 
basis). Offered by company to stockholders. 
Working capital-..-...-.-------- 810,000} 13% ..-| Wizard, Inc. Class ACommon. (Wth warrants entitling holder to purchase one share of 
Class B stock for every four shares of Class A stock up to July 1 1934 at prices ranging 
183,335,632 SJrom $15 per share to $25 per share). Offered by Bennett, Converse & Schwab, Inc. 
Land, Buildings, &c.— 
Acquisitions, construction, &c-..- 587,500} 23% ---| Ford Hotels Co., Inc. Common. Offered by Marine Union Investors Inc.; oom, 
Potter & Stafford; Pistell, Deans & Co., Inc.; Vietor, Common & Co., Inc. and 
Glenny, Monroe & Moll, Buffalo. 
Finance constr. of bldg. -.-.--.---- 275,000} 100 6.00) Hohman-Clinton Realty Corp. (Hammond, Ind.) 6% Real Est. Pref. Stock. Offered 
by the Meyer-Kiser Bank, Indianapolis. 
100.000 Finance constr. of apartment. - --- 100,000 100 6.25 Meridian. 21st Realty Co., Inc. (Indianapolis) 644% Pref. Stock. Offered by City 
Securities Corp., Indianapolis. 
962,500 
Miscellaneous— 
500,000} Additional capital........------ 1,500,000] 75 oxa Aan, Lavwante Co. (Chicago) Capital Stock. Offered by company to 
stockholders 
12,000,000} Provide funds for inv. purposes..-| 16,500,000} 27% .-| All America General Corp. Capital Stock. Offered by Starring & Co., Inc 
2,500,000! Provide funds for inv. purposes..-|} 3,500,000)1 sh. pref. and{} All America Utility Securities Corp. 7% Cum. Pref. Offered by Nicholson & Frank- 
1 sh. com. for lin, Cincinnati. 
*100,000shs} Provide funds for inv. purposes- - - i All poe - teed Securities Corp. Common. Offfered by Nicholson & Franklin, 
neinnat 
*15,000shs} Sales promotion, other corp. purp. 375,000} 25 .--| American Drug Corp. Class A Partic. Conv. Cum. Pref. (Convertible at any time prior 
to redemption date into Class B common stock share for share). Offered by Milton K. 
Lederer & Co., St. Louis 
1,000,000sh; Provide funds for inv. purposes.-.-| 15,000,000) 15 itis — Investors, Inc. Class B Stock. Offered by company to stockholders; under- 
written. 
*200,000shs| Provide funds for inv. purposes..-| 2,200,000] 11 ---| Appalachian Corp. Common. Offered by Gillet & Co., Baltimore. 
2,400,000} Provide funds for inv. purposes.-.-}| 5,160,000) 43 rer? i Ag A cae Offered by Otis & Co. "and the First Citizens Corp., 
um bus, lo. 
*50,000shs| Provide funds for inv. purposes..-| 2,050,000} 41 eral saa ee Property Trust Beneficial Interest Shares. Offered by Jackson & 
urtis. 
*50,000shs} Provide funds for inv. purposes- -- 600,000} 12 .| British Type Investors, Inc. Class A Shares. Offered by company to stockholders. 
3,750,000) Provide fiiuds for inv. purposes. ._ Burco, Inc. 6% Cum. Conv. Pref. (Convertible at any time into common stock on basis 
ranging from 2% shares of common to 2 shares of common for each share of preferred) . 
4,800,000}1 sh. pref. and Offered by Geo. H. Burr & Co. 
*75,000shs| Provide funds for inv. purposes _-- 1 sh. com. and!} Burco, Inc. Common. Offered by Geo. H. Burr & Co. 
75,000shs| Provide funds for inv. purposes_-- 1 war. for $64. Burco, Inc. Stock Purchase Warrants. (Entitling holder to purchase one share of common 
stock up to Jan. 2 1940 at $15 per share). Offered by Geo. H. Burr & Co. 
*75,000shs| Provide funds for inv. purposes__-- 750,000} 10 _..| Burco, Inc. Common. (With warrants to purchase an equal amount of common stock up 
to Jan. 2 1940 at $15 per share). Purchased by Geo. H. Burr & Co. and associates. 
*150,000shs} Provide funds for invest. purposes -_ Burnham Trading Corp. (Del.) Conv. Pref. Series A. (Convertible into common stock, 
9,525,000/1 sh. pref. and 1 share for share.) Offered by John Burnham & Co. 
*150,000shs} Provide funds for invest. purposes . sh.com.for $6344|| Burnham Trading Corp. (Del.) Common. Offered by John Burnham & Co. 
*150,000shs| Provide funds for invest. purposes_} 1,500,000} 10 _--| Burnham Trading Corp. (Del.) Common. Purchased by John Burnham & Co. & assoc. 
325,000} Provide funds for invest. purposes - 546,000} 42 _-.| Capital Management Corp. Common. Offered by company to stockholders. 
*50, Provide funds for invest. purposes - Central States Investment Trust, Inc. $1.50 Conv. Pref. Series A. (Convertible into 
~— me 1,750,000|t sh. pref. and 1 common stock on basis ranging from 2 shares of common to 1 share of common for each 
sh. com. for $35 share of preferred.) Offered by Peabody & Co., Chicago. 
*50;000shs| Provide funds for invest. purposes _ Central States Investment Trust, Inc. Com. Stock. Offered by Peabody & Co., Chic. 
*200,000shs} Provide funds for invest. purposes_| 5,400,000} 27 _..| Chain Store Fund, Inc. Capital Stock. Offered by Childs, Teffries & Co 
*100,000shs| Provide funds for invest. purposes_| 1,400,000) 14 ET —— 7 ~ eg nt ae Common Stock-Founders Shares. Offered by Newton 
‘ownsen ne ew k 
*1900 000sh/ Provide funds for invest. purposes.| 51,300,000} 27 ---| Chatham-Phenix Allied Corp. Non-Voting Common Stock. Offered by Chatham- 
Phenix Corp. 
*100,000shs} Provide funds for invest. purposes_| 2,500,000) 25 wie Caaen- Sheet Allied Corp. Voting Common Stock. Purchased by Chatham- 
he orp 
*1500 000sh} Provide funds for invest. purposes_| 40,500,000] 27 Pye rape Chemical National Associates, Inc. Non-Voting Common Stock. Offered to stock- 
holders of Chemical Bank & Trust Co. 
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Par 8 oa (a) Amount, Price qgTo Yield : 
\of Shares. Purposejof Issue. Involved. |\per Share. About. Company and Issue, and by Whom Offered. 
Miscellaneous (Concluded) — & % 
Provide funds for invest. purposes.| 2,500, 25 pens ma Tg Associates, Inc. Voting Common Stock. Purchased by Chemieal 
atio’ 
Provide funds forjinvest. papemn. 5,600,000) 28 -«~-| Claggett Shares Corp. Capital Stock. Offered by Strabo V. Claggett & Co., Inc. 
Working capital................ 9,000,000} ... oes ener s a Trust Corp. Common Stock. Sold to banking group headed 
y ion, Read 
Provide funds for invest. purposes - : Continental Chicago a (Del.) $3 Conv. Pref. HB nn gy into common stock, share 
Continental Illinois Co 


Field, Glore & Co 
Provide funds for invest. purposes.| 15,000, pale Continental Chicago Corp. (Del.) Common. Purchased by ne rage Illinois Co, 
Acqu'sitions; working capital.....} 1,130 


12% .-.| Earle Drug Stores, Inc. Common. Offered by Warren A. Tyson & Co., Inc. 

Provide funds for invest. purposes - Empire Corp. Cum. Conv. Pref. (Convertible after March 1 1930 into 2% shares a | 
common stock.) Offered by Yeager, Young & Pierson, Inc.; Hale, Waters & Co. and 

1 sh. pref. and 1 Pirnie, Simons & Co., 

sh. com. for $58|| Empire Corp. Common. Ottered by Yeager, Young & Pierson, Inc.; Hale, Waters & Co., 

Pirnie, Simons & Co., 
14 ...| Empire Corp. Common. ofterea AW Yeager, Young & Pierson, Inc.; Hale, Waters & Co. 
and Pirnie, Simons & Co., 


Provide funds for invest. purposes . 


51,375, 1 sh. pref. & 1 sh. for share.) Offered b oe, and Field, Glore & Co. 
Provide funds for invest. purposes - com. for $68% || Continental a rp. (Del.) Common. Offered by Continental Illinois Co. and 
15 
000 
Provide funds for invest. purposes . 700,000 


2,900, 
00 


Expansion of business... ..-...-.- 600,000} 12 ...| Epicure Food Stores Corp. Gapital Stock. Offered by company to stockholders. 
Expansion; other corp. purposes..-| 9,500,000) 47% ...| First Bank Stock Corp. Capital Stock. Offered by First St. Paul Co. and First Minn. Co. 
Expansion of business... -.....-.- 1,951,500} 50 ..-| First National Stores, Inc. Common. Offered by Company to Stockholders. 
Provide funds for invest. purposes-| 9,900,000) 11 _..| Goddard Securities Corp. (Del.) Common. Offered by Goddard & Co., Inc. 
Provide funds for invest. purposes._| 1,100,000) 11 .-.| Goddard Securities Corp. (Del.) Common. Purchased by Goddard & Go., Inc. 
Provide funds for invest. purposes.|} 6,500,000}1 sh. pref. and ij| (The) Hambleton Corp. Partic. Cum. $3 Div. Pref. Offered by Hambleton & Co., Inc. 
Provide funds for invest. purposes - } sh. com. for $65 (The) Hambleton Corp. Common. Offered by Hambleton & Co., Inc. 
Provide funds for invest. purposes.| 1,000,000) 10 .--| (The) Hambleton Corp. Common. Purchased by Hambleton & Co., Inc. & Associates. 
Acquire additional! investments - - - 900, 60 ...| (R. G.) Hamilton Corp., Ltd. (Calif.) Pref. Stock. Offered by company. 
Extensions & improvements, &c...| 3,300,000) 55 a lanl (eee, Od boom vt y aga Offered by Wells-Dickey Co.; First Minneapolis Co. 
Additional capital. .......---.-- 500,000} 25 .--| Hudson Insurance Co. Capital Stock. Offered by Company to Stockholders. 
Provide funds for invest. purposes-_| 1,650,000) 27% .--| Industrial & Power Securities Co. Common. Offered by company. 
Provide funds for invest. purposes-| 10,200,000; 25% .--| International Carriers, Ltd. Capital Stock. Offered by Calvin Bullock, New York. 
Expansion; other corp. purposes...| 5,130,000) 75 .--| International Superpower Corp. Capital Stock. Offered by Company to Stockholders. 
rae ee yr 3,350,000) 33% _--| Italian-American Fire & Marine Insurance Co. Cap. Stk. Offered by company. 
Provide funds for invest. purposes-| 93,600,000) 104 .--| The Lehman Corp. Capital Stock. Offered by Lehman Bros. 
Provide funds for invest. purposes_} 10,000,000) 100 _..| The Lehman Corp. Capital Stock. Purchased by Lehman Bros. and Associates. 
Provide funds for invest. purposes - 525,000; 52% ..-| McMurray Hill lnvestment Corp. Com: 1. McMurray Hill & Co., Inc.,Des Moines,Ia. 
Finance increased business - - - - - - - 1,363,000 ...| Motor Bankers Corp. Common. Offered by Wm. L. Davis & Co., Detroit. 
Provide funds for invest purposes - 583,600] 100 .par) .-.| North American Investment Corp. (Cal.) Common. Offered by Co. to Stockholders. 
Provide funds for invest. purposes -| } | Prince & Whitely Trading Corp. $3 Conv. Pref. (Convertible at any time into common 
B50" 1 Keg ~a' t5| Whiesly, New s eg of common for each share of pref.) Offered by Prince & 
s8bs. com. for 7 
for invest. purposes - Prince & Whitely Trading Corp. Common. Offered by Prince & Whitely, New York. 
*250,000shs Provide = cor invest. curpoess . 2,500,000 10 ...| Prince & Whitely Trading Corp. Common. Purchased by Prince & Whitely, New York. 
#2500000 sh| Provide funds for invest. purposes-| 65,000,000) 26 ...| Public Utility Holding Corp. of America Common Stock. (Zach share carries a warrant, 


non-detachahle until Sept. 30 1929 to purchase 1 share of common stock at any time 
at $30 per share.) Placed privately by The Harris Forbes Corp.; American Founders 
Corp., and United Founders Corp. 
Railroad Shares Corp. Common. Offered by Lorenzo E. Anderson & Co., St. Louis. 
Reliance International Corp. Conv. Cum. Pref. (Convertible into class A common stock, 
share for share.) Offered by Ames, Emerich & Co., Inc.; F. A. Willard & Co.; Esta- 
brook & Co.; America Investment Co., Los Angeles; Biddle & Henry, Philadelphia; 
Drumhelier, Ehrlichman & White, Seattle; First St. Paul Co., St. Paul; First Security 
Corp., Ogden, Utah; First Trust Co. of Lincoln; First Trust Co. of Omaha; Fletcher 
American Co., Indianapolis; Greenebaum Sons Securities Corp., New York; Harris, 
Small & Co., Detroit; W. W. Lanahan & Co., Baltimore; Matthews & Co., Ltd., 
Toronto; McLaughlin, McAfee & Co., Pittsburgh; R. V. Mitchell & Co., Cleveland; 
Moore, Hyams & Co., Inc., New Orleans; The National Republic Co., Chicago: 
} O'Brian, Potter & Stafford, Buftalo; Prescott, Wright, Snider Co., Kansas City, 
+34,250,000) 1 sh. pref. and ‘| Mo ; The Da — Rpm Co., Bagg Thomson, et ge & 4 Hartford; G. H. 
PS vide funds vest. purposes. sh.com. for$68 % alker ‘oO uis, an atling, Lerchen & Hayes, troit 
500,000shs} Pro oe ” Rel ance International Corp. Class A Common Stock. Offered by Ames, Emerich 
& Co., Inc.; F. A. Willard & Co.; Estabrook & Co.; America Investment Co. Los 
Angeles: Biddle & Henry, Philadelphia; Drumheller, Ehriichman & White, Seattle; 
First 8t. Paul Co., St. Paul; First Security Corp., Ogden, Utah; First Trust Co. of 
Lincoln; First Trust Co. of Omaha; Fletcher American Co., Indianapolis; Greene- 
baum Sons Securities Corp., New York; Harris, Smal! & Co., Detroit; W. W. Lanahan 
& Co., — a 7 Matthews & Co., Ltd., Toronto; McLaughlin, McAfee & Co., 
Pittsburgh; R. V. Mitchell & Co., Cleveland; Moore, Hyams & Co., Inc., New 
Orleans; The 1 National Republic Co., Chicago; O'Brian, Potter & Stafford, Buffalo; 
Prescott, Wright, Snider Co., Kansas City, Mo.; The Geo. C. Riley Co., Cincinnat!; 
Thomson, Fenn & Co., Hartford; : = Walker & Co., St. Louis and Watling, 
Ss oeara'U sande ag oy 2 Co C. D. P &C I 
#1000000 vide funds for invest. purposes.) 11,000,000] 11 ...| Seaboar tilities Shares rp. Common. Offered by C. D. Parker 0., Inc.; 
! m Fre - ¥ R. E. Wilsey & Co., Inc.; Biddle & Henry; Joel Stockard & Co., Inc.; Lorenzo E. 
Anderson & Co.; Yeager, Young & Pierson, Inc.; Schultz Bros. & Co.; Kalman & 
Co.; Almstedt Bros.; Link, Petter & Co.; Reid, King & Co.; Beyer & Small, and 
Richard S. Moore & Co. 


#1500000 sh| Provide funds for invest. purposes 
*500,000shs| Provide funds for invest. purposes - 


18,000,000} 12 an 


— | 








*5,000shs| Provide funds for invest. purposes - 500,000} 100 ...| Southland Reality Investment Trust Beneficial Interest Shares A. Offered by Ala- 
6. ” bama Investment Trust Securities Corp., Birmingham, Ala. 
15,000,000] Acq. subsidiaries; cther corp. purp-| 15,000,000) 51 5.88| (The) Starrett Corp. 6% Cum. Pref. (Each share entitled to purchase, hetween April 30 


1930, and April 30 1935, one share of common stock at prices ranging from $29 per share 
to $50 per share ). Offered by G. L. Ohrstrom & Co., Inc.; Brown Brothers & Co.; 
s et B. Smith — Janney a and Graham, Parsons — ‘ate to ast. 20 
funds for investing purp--| 15,000,000) 54 5.55| Sterling Securities rp. (Del.) um. Conv. Ist Pref. (Convert 4 
56.000,000 Tanwees 1934 inio common stock on basts ranging from 1% shares of common to one share of 
com. for each share of pref.). Offered by Insuranshares Corp. & Hayden, Stone & Co. 


Additional working capital. ----.-- (S. W.) Straus Investing Corp. 6% Cum. Pref., Series A. Offered by 8S. W. Straus & 

sew ame a4 5,800,000]1 share pref. and Co., Inc., and Love, Macomber & Co. 

*100,000shs} Additional working capital - --.-.-- 1 sh. common|| (S. W.) Straus Investing Corp. Common stock. Offered by 8S. W. Straus & Co., 
‘ for $58. Inc., and Love, Macomber & Co. 

*100,000shs| Acauire additional investm'ts, &c_| 4,500,000) 45 ...| United National Corp. Partic. Pref. Offered by company to stockholders. 


*300,000shs| Provide funds for invest. purposes_} 10,750,000) 53% .--| United Securities Trust Associates Capital Stock. Offered by United States Trust 
b 000 Uni ed ‘seotae he cng Bn Be 0 Each share carrte. nt to purchase 
* 000shs ovide funds for inv. purposes( b)| 21,000, 35 ---| Un = tates verseas rp mmon. ( share $s warra pur 
300, aie additional share of common stock on or before Oct. 2 1939 at $45 per share.). Offered 
a The Harris-Forbes Corp.; The First National Corp. of Boston; Founders General 
Corp.: Bancamerica-Blair Corp., and Guardian Detroit Co., Inc. 
*2,000,000 sh} Acq. interests in utility co.’s--.--| 30,000,000) 15 ---| United States Eiectric Power Corp. Common. (With warrants to purchase an equal 
ee number of shares of common stock at $25 per share on or before Jan. 2 1940.). Offered 
to stockholders of United Founders Corp., and American Founders Corp. 


*70,000 shs.| Acq. interest in Guar. Life Ins.Co.| 1,120,000) 16 ---| United Thrift Pian, Inc., Class A Capital Stock. (Zach share carries warrant to pur- 








New York, &c. chase \% share of class B stock at $18 per share up to Oct. 1 1932 ny thereajter to Oct. 1 
1934 at $20 per share.). Offered by Midwood Financial Corp.; Tracy, Willis & 
Richardson, and Hanson & Hanson. 
2,500,000] Provide for acquisitions.-.-.--.---- 5,000,000) .... .--| Western New York Securities Corp. Capital Stock. Subscribed for through financial 
institutions interested in company 
*35,000 shs.| Provide funds for invest. purposes - 752,500; 21% .--| Williamsville (N. Y.) Share Gan. Capital Stock. Offered by O’Brien, Potter & 
681,486,600 Stafford, Buffalo. 





FOREIGN GOVERNMENT LOANS. 
To Yield 
Amount. Issue and Purpose. Price. About. Offered by 


$8,000,000] State of Minas Geraes (Brazil) Secured Ext. 
6348 A, 1959. (Proceeds for purp. designed to 
increase economic preductivity of the State.)' 87 7.60%‘ National City Co.; Kissel, Kinnicutt & Co., and J. Henry Schroder Banking Corp. 


ISSUES NOT REPRESENTING NEW FINANCING, 
































Par or No.\(a) Amount) Price To Yteld 
of Shares. | Involved. |\per Share. About. . Company and Issue, and by Whom Offered. 
3 % 
#182 S oshe 7,201,956} 39% ---|Boston Herald-Travelor Corp. Common. Offered by Eastman, Dillon & Co.; Tucker, Anthony & Co., and The First 
‘ National Corp. of Boston. 
*100,439shs| 2,410,536) 24 .--|The Cardon-Phonocraft Corp. Capital Stock. Offered by W. E. Hutton & Co. 
370,000] 945,000] 1734 -7"|Chicago Flexible Shaft Co. Common. Offered by Hitchcock & Co. 
*50,000shs| 2,150,000) 43 ~---|Chicago Pneumatic Tool Co.Common, Offered by A. G. Becker & Co., and ‘, he Sisto & Co. 
*200.000shs|’ 3,000,000] 15 _.-|Community Water Service Co. Common. Offered by P. W. Chapman & Co., 
*138,000shs} 5,865,000} 42% .--|(The) Cream of Wheat Corp. (Del.) Capital Stock. Offered by Goldman, rage Ry & Co., and Lane, Piper & Jaffray, Inc. 
*18,200shs 191,100} 10% _.-|Elear Motor Co. Common. Offered by L. B. Nessel & Co., Inc., New York. 
*21,535shs 850,632| 39% ..-|Langendorf United Bakeries, Inc. Class A Stock. Offered by ‘Spencer, Trask & Co. 
*16,500shs 635,250) 38% ---|Langendorf United Bakeries, Inc, Class B Stock. Offered by Spencer, Trask & Co. 
*16,000shs| 416,000} 26 .--|Leonard Custom Tailors Co.Common. Offered by Bruner & Reiter Co., Cincinnati. 
*12,000shs| 3,120,000] 260 .--|Mesta Machine Co. Common. Offered by Keane, Higbie & Co., Deiset. 
*50,000shs} 1,825,000} 36% .--|Radio Products Corp. Common. Offered by ye A & Co., and R. W. Morey & Co., New York. 
*50,000shs|} 2,050,000) 41 ...|(The) Rike-Kumler Co. Common. Offered by A. G. Beck er & Co. 
*15,000shs| 510,000} 34 ---|Taylor-Colguitt Co. Common. Offered by A. M. mr & Co.; South Carolina Security Co.; E. O. D, Campbell, New 
r 31170 474 York, and Faxon, Gade & Co., Inc. 





* Shares of no par value. a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are com- 
puted at their offering prices. b Part of this offering does not represent new financing. 
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| Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 11 1929. 

With more seasonable weather, trade has been brisk. In- 
dustry tends to expand. It is true that a year ago trade was 
also reaching out and the totals made a good exhibit. But 
business at the present time suffers nothing by comparison 
with that of a year ago; only there is no such increase over 
1928 as there was earlier in the present year. But cool 
weather is undoubtedly stimulating trade in more lines than 
one. Some of the heavy lines of manufactures, while not 
so active as early in the year, are still showing gains over 9128. 
Retail business also makes a somewhat better showing than 
a year ago, despite the fact that retail trade at that time 
evidenced no lack of life. In wholesale and jobbing trade, 
however, the transactions are not so large as at this time last 
year, nor is industry quite as active as at that time, however 
favorable the reports for the past week. It is noticeable, 
too, that collections are none too prompt. The stock market 
has recovered and advances have been general and at times 
emphatic, with easier money, with such rates indeed as 5 to 
6% to stimulate business. A substantial increase in the un- 
filled orders of the United States Steel Co. is one of the 
features of the week, especially if steel be regarded in a large 
sense as the barometer of trade. The change from tight to 
easy money causes a sigh of relief throughout the business 
world. 

The sensation of the week in the commodity markets has 
been the big decline in coffee. For the past two days the 
limit of 200 points on a days’ fluctuations, either upward or 
downward, has meant a decline of 400 points in 48 hours, 
owing to fears that the Defense Committee may be in finan- 
cial trouble. Breaks in Brazilian markets of 1,000 reis or 
more have taken place in a single day. and occurred even to- 
day when some of the cables insisted that the banks had the 
position under control. The crash is the nemesis, all the 
harsher for the long delay, that invariably follows vain 
attempts to set aside the law of supply and demand and 
regulate prices by artificial and arbitrary measures. The 
farmer will have to regulate his production whatever it may 
be, just as certainly as the producer of manufactured goods 
must, if he is producing a glut of a commodity, thereby 
forcing prices downward to the point of loss. There is no 
other way. The case of rubber, naturally, comes to mind and 
also sugar. Yet in rubber there is talk of again restricting 
offerings and a new device for ‘“‘protecting’’ the sugar market 
is to be tried out in Cuba. The net result of the trading in 
coffee futures this week is roughly a decline of [260 to 300 
points in Santos and 200 to 260 in Rio, surely a grim object 
lesson. 

One of the more agreeable features of the week is the ex- 
cellent business in [finished cotton goods, especially in sea- 
sonal lines, trade in which has been whipped up by cooler 
weather. Silks and clothing have met with a better demand. 
Broad silks have sold on a moderate scale. The coal trade 
has been better with prices of soft coal steadier except for 
slack. The output of coke in Western Pennsylvania is 
smaller. Railroads have bought rails on quite a liberal 
‘scale and also cars and track fastenings. Some reports in- 
sist that fabricated structural steel has sold well. In other 
words, the buying of heavy lines of steel is said to offset a 
decrease in the lighter lines. The automobile industry, how- 
ever is still buying very little. Taking iron and steel as a 
whole, trading has been less active than recently. 

Wheat advanced 2 cents with receipts small and the big 
stocks in this country apparently discounted. Also there 
are cheering reports from time to time of a better inquiry 
for export. The Argentine crop is believed to be not over 
300,000,000 bushels and perhaps only 250,000,000 against 
506,000,000 last year. The outlook for the Australian crop 
is none too clear and the Russian Government is of course 
having difficulty in collecting grain from the peasants who 
occasionally murder the Government collectors. Corn de- 
clined 2 cents on liquidation in a sluggish market. But 
stocks of corn at terminal markets are small and the country 
has been offering less freely. Still the Government report 
on the 9th inst. was rather better than had been expected. 
It estimated the crop at 2,528,077,000 bushels, that is 72,- 
000,000 bushels larger than a month ago and the weather of 
ate has been favorable. Oats declined 114 to 2c. partly 





on evening up of accounts before the holiday. But there is 
said to be a good class of buying on declines on the theory 
that this grain is cheap. Rye has shown no marked change, 
rallying to-day, with offerings small. The old drawback 
remains however, namely the dullnes of export trade. 

Cotton declined about $2 a bale with the Government 
crop estimate of 14,915,000 bales 90,000 bales larger than 
the one on Sept. 9 and about 200,000 bales larger than had 
been generally expected. The gain of 280,000 bales in 
Mississippi was one of the most surprising features of the 
report. Of late the tone has been firmer on a good trade 
demand and some decrease in hedge selling. But to-day 
came a sudden setback of 25 points as hedge selling increased 
sharply, trade calling decreased quite as plainly and thero 
was more or less liquidation on the eve of the holiday. The 
‘into sight’? movement moreover increased and spinners 
takings were a bit disappointing. But the home consump- 
tion for September was 545,000 bales against 492,000 in the 
same month last year. Also the daily spot sales are large. 
The automobile output is smaller; also that of tires, plate- 
glass and other accessories. 

Raw silk is in fair demand and after some decline is firmer. 
Raw silk consumption in September was 11.4% larger than 
in the same month last year. It may be added here that the 
sales of standard cotton clothes in September were 38.3% 
above production against 1.7% in August and unfilled 
orders in September increased 23.6% as against a decrease 
in August of 3.7%. In woolens and worsted the signal feature 
of the week was the opening by the American Woolen Co. 
of women’s wear fabrics for the spring of 1930 at prices 
generally below those for last spring. In some cases the 
reductions were 21% to 10 cents a yard, while there were 
exceptional declines of 1714 to 20 cents. 

Rubber advanced 20 to 30 points net on the proposal to 
adopt a new scheme for stabilizing prices, although London 
members of the trade are frankly skeptical as to a plan to 
restrict offerings some 10 to 20%. The native producer will 
have to be reckoned with and that will perhaps be a fatal 
objection let alone the previous experience in attempting 
an artificial regulation of the trade. Sugar has been very 
quiet at a decline of a few points as people are not at all cer- 
tain as to what is to be the precise policy of the Single Selling 
Agency in carrying on its operations, nor what will ultimately 
be done about the tariff. Provisions have declined with 
some of the grain markets and the receipts of hogs of late 
have been larger than expected. 

The stock market on the 10th inst. advanced 2 to 12 
points, despite continued heavy foreign selling. Leaders 
generally rose 5 to 10 points. Money at one time was 5 to 
6% closing at 5. Stimulating factors were the better, 
technical position and the report of the United States Steel 
Corporation showing an increase in unfilled orders in Septem- 
ber of 244,370 tons. Also, there was an incorrect report 
that the Reserve Bank rate here was to be reduced after the 
close. It was not. It had not even been discussed. A re- 
duction in brokers loans of $91,000,000 was more apparent 
than real, meaning merely a decrease in loans by member 
banks for themselves and out-of-town institutions. Aside 
from this, there was an increase of $34,000,000. The inter- 
esting thing, however, is that a check had been applied to the 
big weekly increases in Stock Exchange borrowing and it 
might mean the beginning of a downward trend of loans 
although 5 to 6% money would perhaps be a formidable 
obstacle. To-day stocks favored by 5% money advanced 
very generally, though some of the rise was lost before the 
close. The transactions approached 4,000,000 shares. 
American Tobacco was the outstanding feature with a rise 
at one time of some 16 points, ending at a net advance of 
14144. Bonds, which have been advancing, continued to 
rise. The advance in the dividend on Montgomery Ward 
from $2.50 to $3, was a heartening feature. 

At Fall River, Mass., on Oct. 7th the weavers at the 
Bourne Mills went on strike and employees in other depart- 
ments walked out in sympathy, thereby causing the closing 
of the mill. The strike was called on the demand that 
weavers operate no more than 20 draper or automatic looms 
on plain goods. A week ago the mill asked its weavers to 
run as many as forty looms under the new multiple system. 
At York, 8. C., the Cannon Mills No. 3 closed down for the 
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entire first week of October, and the officlas announced that 
beginning Oct. 7th, the plant would go on a four day schedule 
until market conditions improve. This plant manufactures 
huck towels, and has 15,672 spindles and a battery of 466 
looms. Greenville, 8. C., wired that no serious damage to 
cotton mills in that section had been reported as the result 
of the recent heavy rains and high waters, according to 
information obtained from mill engineers. While several 
mills were foreed to shut down from high water and several 
plants at Augusta also suffered heavy losses, no repair pro- 
gram has been mapped out for any of them. Augusta, Me., 
wired that Central Maine business conditions are good, a 
survey conducted by division headquarters of Central Maine 
Power Co. indicates. Most of the industries are running 
full time and increases over the preceding month are shown. 
The report says: ‘localized reports, with but few exceptions, 
forecast generally satisfactory conditions. In the southern 
section, improvement is noted in the textile mills at Lisbon 
Falls and Lisbon Center and most of the small plants in and 
around Brunswick sre operating at capacity.” 

The big produce truckmen’s strike which had lasted since 
Oct. 5, ended on the afternoon of the 8th with an advance 
in wages. 

Woolworth sales in September (with four Saturdays in 
September against five last year) were $22,253,250 against 
$22,637,015 in September last year, a decrease of 1.7%. 
The decrease in old store sales was $1,349,460 or 5.99%. 
During the nine months to September 30 this year, however, 
sales increased from $190,317,224 in the period last year to 
$205,030,858 during the nine months this year, an increase 
of 7.73%. The gain for old stores in this period was $5,- 
443,030, or 2.91%. 

The first killing frost occurred early on the 9th inst. 
around Plainfield, N. J. and it was one degree below freezing 
in parts of Staten Island. There was killing frost at Spring- 
field, frost occurred in Michigan, Pennsylvania, West 
Virginia and New England. On the 9th inst. it was 40 to 
53 degrees here. Overnight Boston was 36 to 58; Montreal 
30 to 40; Philadelphia 42 to 60; Portland, Me. 28 to 54; 
Chicago 48 to 62; Cincinnati 42 to 64; Cleveland 43 to 52; 
Detroit 38 to 56; Milwa 8 to 60; Kansas City 48 to 60; 
St. Paul 40 to 54; St. to 68; Winnipeg 30 to 52; 
Denver 50 to 70; ngeles 60 to 74; Portland, Ore. 50 
to 62; San Francisco 56 to 68 and Seattle 50 to 64. Winni- 
peg wired Oct. 10 that the Prairie districts west of Winnipeg 
were covered with snow. At Brandon and Virden the fall 
was especially heavy. Here on the 10th inst. it was 38 to 
52 degrees. To-day temperatures here were 43 to 62. 
Overnight Boston was 36 to 54, Chicago 48 to 52, Cin- 
cinnati 54 to 58, Cleveland 46 to 60, Milwaukee 50 to 56, 
The forecast for to-morrow here is fair and warmer. 












Business Undergoing Readjustment Incident to High 
Level of Activity in Earlier Period of Year Says 
President Booth of Merchants’ Association of New 
York—Finds Sentiment Optimistic. 


Business is now undergoing a readjustment made neces- 
sary by the unduly high output of the earlier months of 
1929, in the opinion of Willis H. Booth, President of the 
Merchants’ Association, whose periodic review of business 
conditions appears in the issue of “Greater New York,” 
official bulletin of the Merchants’ Association, published 
Oct. 9. Mr. Booth, who is Vice-President of the Guaranty 
Trust Company, finds that sentiment among business men 
is “thoroughly eptimistic.” In part, he writes as follows: 


‘‘The phenomenally high level of business activity that characterized the 
Spring and Summer of 1929 has been followed by a moderate slackening 
of operations in recent weeks. In some basic industries, a distinct trend 
toward smaller output, contrary to the usual tendency at this time of 
year, has appeared. Other branches of industry report a rising level of 
production, but in most of these, the advance is less pronounced than 
might be expected on seasonal grounds. On the whole, it appears that 
business is undergoing a readjustment made necessary by the unduly high 
output of earlier months. 

“This situation has naturally stimulated discussion as to whether a 
seriously unbalanced position exists as a result of the very large industrial 
output so far this year, or whether stocks of goods, in general, remain at a 
low enough level to permit a continuance of active operations during the 
remaining months. During the greater part of this year, industrial activity 
as a whole has made a more favorable showing, in comparison with past 
records, than wholesale or retail trade. This is a situation that has 
commonly been regarded as unfavorable in its bearing on the outlook for 
business, since it is taken to indicate that goods are being produced in 
response to a demand that is partly speculative and is accompanied by a 
gradual accumulation of commodities in dealers’ hands. 

‘That something of the kind may be taking place in certain directions 
at present is suggested by a number of recent developments such as the 
sharp decline in unfilled orders for steel, the increase in dealers’ stocks 
of automobiles, the market situation in certain branches of the textile 
and building material industries, and similar conditions here and there 








in other parts of the business structure. While the heay industries have 
been making a series of new high records, the general level of trade 
appears to have followed approximately a normal course. Under such 
conditions, it would not be surprising to find that inventories in general 
were somewhat larger than a year ago. 

“Moreover, the level of commodity prices shows not the slightest trace 
of inflation; the transportation situation is excellent; there is no shortage 
of labor in most industries, and no conclusive evidence exists that stocks 
= aa in general are greatly above normal in relation to output and 

emand. 

“Another favorable indication for the near-term future is the fact that 
the general sentiment among business men is thoroughly optimistic. 
Although this fact by no means precludes the possibility that weaknesses 
may exist, it means that any such weaknesses have not become sufficiently 
serious to cause embarrassment and that no severe business recession need 
be anticipated as a result of hesitation and uncertainty. In the absence 
of positive adverse influence, the business momentum developed in recent 
months may carry trade and industry along at a quick pace for the rest 
of the year. 

“With industrial activity at a remarkably high level and optimism 
almost universal among business leaders, the financial markets have been 
closely observed for any signs of unfavorable developments that might 
react on general business. The advance of the rediscount rate at New 
York in August has produced no striking results. After a few days of 
weakness, stock prices resumed their upward course, which continued 
throughout the remainder of the month. The trend during September was 
uncertain, with considerable weakness in the closing days. The present 
level of quotations, however, appears to be considerably abeve that at the 
time of the rate advance. At all events, the liquidation has not been 
sufficiently general to prevent brokers’ borrowings from rising to a series 
of new high records. 

“As was generally expected, the borrowings of member banks from the 
Federal Reserve institutions have declined as a result of the rise in the 
rediscount rate; but this movement has been more than offset by the 
increase in holdings of bills bought in the open market by the Reserve 
Banks, a policy that was forecast by the lowering of the buying rate for 
acceptances. Consequently, the total amount of Federal Reserve credit 
in use has increased somewhat. This trend is quite natural, however, 
with the seasonal increase in the demand for banking accommodations for 
commercial and agricultural purposes. In fact, the use of Reserve credit 
might easily have been expected to increase more than it has; and it would 
probably have done so except for the continued, though reduced, inflow 
of gold.”’ 








Midwest Shippers’ Advisory Board Expects Increase in 
Agricultural and Industrial Activity in Midwest 
in Last Quarter of This Year as Compare! with 
Same Period Year Ago. 


A probable increase in the next three months of about 
1% in the level of agricultural and industrial activity in 
Midwest territory, as compared with the closing quarter 
of 1928, was predicted at Des Moines, Iowa, Oct. 3 at 
the fall meeting of the Midwest Shippers’ Advisory Board. 
The territory covered by the Board’s activities, and included 
in this forecast, comprises the States of Illinois, Iowa and 
Wisconsin, western Indiana and northern Michigan. Ac- 
cording to the reports presented by the commodity com- 
mittees comprising the Midwest Board, an increased level 
of activity in the coming three months, as compared with 
the corresponding nine months a year ago, will be shown 
in 13 lines. ‘These increases range from 20% in the case 
of hay, straw and alfalfa to slightly more than 1% in the 
movement of iron and steel. It is further stated: 


In addition to these two increases, there is anticipated an imcrease of 
12% in the movement of canned food products, increases of 10% for 
machinery and boilers and for petroleum and its products, an increase of 
6% for coal and coke and for brick and clay products, and an increase 
of 5% for chemicals and explosives, agricultural implements, and flour, 
meal, and other mill products. The movement of cement is expected 
to show an increase of slightly over 4%, of paper, paperboard and prepared 
roofing an increase of 3%, and of lumber and forest products an increase 
of almost 3%. 

Business in the closing quarter of 1929 approximately equal to that 
done in the same period a year ago was forecast for ore and cencentrates 
salt, sugar, syrup and molasses, and lime and plaster. 

A relative decrease in the closing months of the year, as compared with 
the final months of 1928, was predicted in eight lines, these predicted 
reductions amounting to 4% in the movement of fresh vegetables, 5% 
in the case of livestock, 8% for both grain and poultry and dairy products, 
approximately 14% for potatoes, 15% for gravel, sand and stone, 20% 
for fertilizers, and 58% for fresh fruits. 

Combining the forecasts made for the 26 principal commodities included 
n the Board’s report, it appears that the freight car loadings of these 
icommodities in Midwest territory in the last quarter of 1928 required 
1,308,725 freight cars, while the prospective requirements for these same 
commodities in the last quarter of this year amount to 1,325,727 cars. 
There is thus a prospective increase in activity in Midwest territory in 
the closing quarter this year of 1.3% over the last three months of 1928. 








C. L. Ayres, President of American Life Convention 
Expects Last Quarter of Year Will Make Best 
Business Showing Based on Insurance Reports. 

The last quarter will be the best of the year for general 
business unless all of the usually very reliable commercial 
and industrial barometers are at fault, according to Clar- 
ence L. Ayres, President of the American Life Convention, 
an organization composed of 140 of the prominent life insur- 
ance companies of this country and Canada. He reports 
that insurance came through the third quarter of the year 
in splendid shape, recording substantial gains over the 
corresponding months of 1928. Complete figures for Sep- 
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tember are not yet available, but in August a gain of 16% 
was recorded. The past month continued the production 
pace set in August. 

Mr. Ayres, who is also President of the American Life 
Insurance Company of Detroit, Mich., bases his views on 
the outlook for general prosperity in October, November 
and December on reports received from the field forces of 
his own and other companies that are members of the 
American Life Convention. Collectively their vast agency 
organizations reach into every city, town, village, hamlet 
and rural section of this country, and are thus taken as 
furnishing an accurate cross-section of the entire United 
States. 

“I believe we are in the midst of a period of substantial 
general prosperity,” Mr. Ayres said in discussing the busi- 
ness outlook. He went on to say: 


“‘A few weeks back there were some clouds upon the horizon, but these 
have since disappeared, and, save for purely seasonal occupations and 
industries, all business lines should record substantial gains in the 
closing weeks of this year. Men in very close touch with our basic 
activities, such as steel, oil, minerals, automobile, dry goods, electrical 
lines, &c., are unanimously of the opinion that business should be good 
for some time to come. 

“The demand for credit is widespread. Commercial and industrial 
lines have accumulated large inventories of commodities for Fall and 
Winter delivery, and these are now beginning to move. Indications are 
the merchants of this country will enjoy a record Christmas holiday 
trade this year. 

“Insurance agents in the agricultural districts have experienced an 
acceleration of sales in recent weeks that holds great promise to general 
business. Crops are being harvested and sent into the markets of the 
world, and in a very short time our farmers will have a larger surplus of 
available cash for their current and future needs than for a very long time. 
Their chief crops are very large, and they are receiving reasonably good 
prices for the products of their farms. 

“Generally speaking, credit conditions are good, and there are ample 
funds available for the legitimate needs of merchants and manufacturers 
who conduct their business along conservative lines. Rapid transportation 
has changed merchandising considerably and the prevailing policy is for 
merchants to buy for immediate requirements only. Inventories in the 
stores are moderate, just enough to meet the demands of the trade, as 
replacements can be made quickly when needed. 

“A study of the business may of the country reveals that the curves 
of most industrial and mercantile lines are upward, and there seems 
no good reason why there should be a slump except for those lines that 
are affected by the change from Summer to Fall and Winter, such as 
construction work. 

“In our metropolitan centers there has been an improvement in employ- 
ment in recent weeks, and the surplus of unskilled labor is much lower 
than a year ago. 

“Insurance sales should gain considerably during the balance of this 
year.” 








Preliminary Report of Federal Reserve Board on Retail 
Trade—September Sales Larger Than Same Month 
Last Year. 


Department store sales for September were 2% larger than 
in the corresponding month a year ago, according to pre- 
liminary reports made to the Federal Reserve system by 
529 stores. Increases in total sales were reported by 224 
stores and decreases by 305 stores. Under date of Oct. 8 


the Board also says: 

The change in sales varied considerably for different parts of the country, 
ranging from an increase of 6% in the Kansas City Federal Reserve District 
to a decrease of 5% in the Minneapolis district. 

Percentage changes in total sales between Sept. 1928 and Sept. 1929 
are given by districts in the following table: 




















Percentage of Increase} Number Of Stor 
Federal Reserse Dtstrict. or Decrease tn Sales— Reporting. 
Aug. 1929 Compared 
wtth Sept. 1928. Increase. Decrease. 
Dc né ih ncanedemanindgunicwim ned +2.3 58 3 
I Ji sas 6s os ncn te delist at +4.8 22 38 
ESSAI FERS Rete —0.3 8 34 
Ls dcciiei hd te esinrteidiediindickimaane —0.9 10 22 
I isis di ab ty os ccesinnccite Sapte enoenend +4.5 22 30 
Ridin dito esiahiptcncn'bs sade anemnibsos eapudaionee +0.2 9 23 
Db 6 bd nkbuwn ahebabenoena +4.3 23 42 
Cc tnw ne bniecseintddunecen +0.6 8 1l 
AIS ae —5.2 5 13 
I ai aay saci i sk hicebrieee evi +5.5 17 8 
ING 25h. do ia a6 do Uiia acdsthin makenindaiuntons —0.9 7 10 
Be PURINE od widndukeund dune —0.6 35 46 
pT EGA A +1.9 224 305 








Note.—The month had the same number of business days (24) this year 
and last year. 








National Fertilizer Association Finds Price Index De- 
clines, Indicating Down Trend. 

A further decline of four-tenths of 1% in commodity prices 
was registered during the week ended Oct. 5 in the index of 
wholesale prices compiled by the National Fertilizer Asso- 
ciation. During the past week seven groups and 36 items 
showed declines, while three groups and 26 items showed 
advances. Seasonal advances in the prices of coal, fertilizer 
materials, butter, cottonseed meal and cottonseed oil oc- 
curred during September. The Association’s economist re- 


ports that the general trend of prices is manifestly down- 
ward, the index for the week ended Oct. 5 being 1.7% lower 





than for the like date a year ago, and 1.3% below the recent 
peak of the week ended July 27 of this year. Based on 
1926-1928 as 100, and on 473 quotations, the index for the 
week ended Oct. 5 stood at 97.1; for Sept. 28, 97.5; for 
Sept. 21, 97.7; for Sept. 14, 97.7; and for Sept. 7, 97.6. 








Monthly Indexes of Federal Reserve Board. 

The monthly indexes of production, employment and trade 
issued by the Federal Reserve Board about the first of each 
month in advance of publication of the indexes in the Federal 
Reserve Bulletin, were made 2./ailable as follows Sept. 30. 
The terms “adjusted” and ‘“‘unadjusted”’ refer to adjustment 
for seasonal variations. 

(Monthly average 1923-25—100.) 






























































Aug.| July; Aug. Aug.| July| Aug. 
1929.) 1929.| 1928. 1929.| 1929.| 1928. 
Industrial Produc- Butilding Contracts—| 
tton, adjusted— REE 4 n ccnenwece 107 | 156 | 113 
Tes obhisrcotocs= p123 | 124 | 112 ||Unadjusted.......-.- 119 | 169 | 126 
Manufactures ....--- pi24 | 125 | 113 
|. ae p1l5 | 114 | 105 Wholesale Distribu- 
Manufactures, ad- tion, adjusied— 
justed— ci arr p103 j|r101 | 101 
Iron and steel_.....-. 143 | 151 | 121 ||Groceries..........-. p100 98 | 100 
, ere 130 | 118 ) 107 HREGBR. cn ncncdccces pills | 121 | 116 
Food products....-- 98 96 90 ||Dry Goods......-.-- 91 80 90 
Paper and printing...| ---. 122 | 117 ||Men’s clothing.....- 95 80 90 
Automobiles -......- 147 | 146 | 133 ||Shoes.............. 118 | 138 | 109 
Leather and shoes..-.| 114 | 113 | 112 ||Hardware.........- 98 97 a4 
Cement, brick, glass.| 142 | 138 | 126 ||Drugs_.......---.-- pi24 | 117 | 117 
Nonferrous metais_..| 123 |7127 | 117 ||Furniture......-.-..-. 115 | 107 | 106 
Petroleum refining...| 176 | 171 | 160 
Rubber tires.......- ae 141 | 151 Wholesale Dtstribu- 
Tobacco manufactur’s} 133 | 131 129 tion, unadjusted— 

Minerals, adjusted— DE nndseconhmames p1l3 96 | 110 
Bituminous~........- 97 | 101 91 ||Groceries........-..- pPiol 99 | 101 
Anthracite... .<«c- 81 72 OG Beeetiscuseudcocsanes pi20 | 123 | 118 
3 a p147 | 144 123 ||Dry goods_......---. 111 774 | 110 
Iron ore, shipments._| 121 | 119 | 104 ||Men’s clothing...-..-. 156 69 | 148 
OO Ee eee as Rees See © BE: TO. we woscvcddcuses 130 | 110] 119 
Pins dt ewechedabes 127 | 125 | 120 ||Hardware........-- 99 95 95 
[Liiitincesventabs 8 ER 2: ”!l leo pi22 | 111 | 115 
EES 91 | r88 OF Purine. ..svscne- 117 87 | 108 

Fretght Car Load- 

ings, adjusted— Department Stores 
Total 109 | 108 | 104 3 
152 | 102 ||Adjusted.........-- 112 | 106 | 105 
“i 80 81 ||Unadjusted......-.- 89 80 85 
ae 94 96 Department Store 
Forest products. ...-. 94 92 91 Stocks— 
Merchandise I.c.l., & ee 100 99 | 101 
miscellaneous... -- 113 | 112 | 109 |j/Unadjusted.....---- 96 92 97 
? Preliminary. rf Revised. 
FACTORY EMPLOYMENT AND PAYROLLS. 
(Unadjusted 1919==-100.) 
Payrolis 
Aug. July Aug. 
8 1929 1929. | 1928. 
Pcs ccnb onniassighbannnnnts 94.6 94.3 90.0 | 110.4 |c106.0 | 103.9 
iO 208 GOOG. « oc ccesncsnsecsa 100. 100.9 86.0 | 105.3 | 102.9 93.3 
TOR, DORR cc nwsansnijeennd 88.7 88.0 85.3 97.4 93.6 91.7 
IN ain aus pind iliac nen mala 89.6 89.9 86.3 97.6 96.8 91.4 

PRO a ce wntederssnnnen 87.6 85.5 84.1 97.0 89.8 92.0 
ROE ns nts sc nnbaemitin dian 00.6 89.6 89.0 | 102.9 | 100 2 | 100.3 
Railroad vehicles.............- 73.7 73.2 71.6 87.0 82.8 77.0 
pS eee eee 146.0 | 149.6 | 149.9 | 184.5 | 158.8 | 184.9 
Paper and printing.........---.. 109.9 | 109.5 | 106.3 | 152.3 | 150.5 | 144.5 

ip as casas ae awasat an eo ieee shige 86.2 86.2 83.9 | 104.1 | 104.2 | 100.1 
DE, Gln acticnannchsnigniawe 84.8 81.8 82.9 92.0 85.6 88.0 
Stone, clay, GIAS8.. ....cxnccns- 111.7 | 110.0 | 115.7 | 137.3 | 129.4 | 143.3 
TE, GB. v6 ann sonabndsewnin 77.8 75.5 79.0 83.8 81.4 81.6 
CR, Db cee sasneinenouas 78.6 77.2 739 ' 11001 108.1 | 104.0 





























The Annalist Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices stands at 146.1, which is 0.2 higher than last week 
(145.9) and compares with 150.2 at this time last year. The 


“Annalist’’ also says: 

Price movements have been mixed, and though the index is slightly 
higher than last week it is not so easy to draw any conclusion as to price 
levels within the commodity groups. Thus, cotton is sharply lower, but 
wheat, barley, corn and rye are higher; steers and hogs, in contrast to 
the slumps of the past few weeks, are higher, but hams, pork and veal in 
wholesale meat establishments are lower; though raw cotton is lower, cotton 
goods increased in price; silks are lower; hides fell in price, but leather 
rose; metals are more consistent with price tendencies in previous weeks 
and show further weakening in prices; fuels and building materials also show 
jower prices; there is a slight increase in the price of rubber. On the whole, 
more commodities show price declines than increases, and the index is 
supported largely by the movement upwards of livestock prices. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913100) 
Oct. 8 1929. | Oct. 1 1929. | Oct. 9 1928. 
Dees: ME. nk. .icucsnmnenmiectn 144.5 143.2 151.1 
PERE CER. « cndnaodnnaimaacsmns 151.5 152.1 151.7 
TS PE. nccdcwcdcodbonnen 146.8 147.90 155.2 
POR, 6 ndknccadd a ncuetatinnnnnainnlo nes 159.3 160.1 165.3 
PR EEE DOI RE 126.8 127.3 122.3 
Building materials.........-.------ 152.3 152.6 154.3 
CRY is ca pecbacademedusenmen 134.0 134.0 134.9 
DECANE 5 ona cdctineannenscen 127.9 127.0 119.6 
All eommodgities.......<4-0<-------- 146.1 145.9 150.2 











Chain Store Sales Reach New High Levels. 
Sales of 36 leading chain store companies for the month of 
September amounted to $212,321,068, an increase of $35,- 
044,998 or 19.76% over the same month a year ago. accord- 
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ing to a compilation by Merrill, Lynch & Co. of this city. 
The M. H. Fishman Co., Safeway Stores, Ine., and Lerner 
Stores Corp. led all others in point of percentage gain, with 
increases of 129.87%, 97.23% and 71.52%, respectively. 
Safeway Stores, Inc., again led all others in point of dollar 


gain with an increase of over $9,300,000. 

Sales of these same 36 chain store companies for the nine 
months ended Sept. 30 1929 totaled $1,776,484,160, an in- 
crease of $381,105,402 or 27.31% over the corresponding 
period last year. A comparative table shows: 



































Month of September. First Nine Months. 
Inc. Inc 
1929. 1928. % 1929. 1928. % 
8 bd $ s 

Sears, Roebuck... | 36,950,342) 30,004,372] 23.14/298,312,262/231,365,458| 28.93 
Montgomery Ward | 26,127,589) 20,809,969) 25.55|193,698,785] 148,362,025] 30.56 
F. W. Woolworth. | 22,253,250] 22,637,015] d1.70|205,030,858)190,317,224|] 7.73 
Kroger Grocery... |a21,417,973|a16,343,395| 31.05/211,502,864/ 146,164,456] 16.31 
Safeway Stores... | 18,942,644) 9,604,235) 97.23)151,606,719| 75,154,507|101.72 
J.C. Penney..... 18,242,800) 16,477,522) 10.71|132,378,567|112,842,799| 17.31 
8.8. Kresge_..... 11,971,087] 11,914,240} 0.47|104,286,976| 96,559,581} 8.00 
National Tea Co-_- 7,012,046| 7,229,469) @3.00| 66,465,251] 62,723,888} 5.96 
8. H. Kress Co-_--- 5,363,269] 5,010,508] 7.04) 44,547,584) 41,746,551| 6.70 
W. T. Grant & Co. 4,776,600) 4,707,763| 1.46) 41,236,994) 33,725,546) 22.27 
Nat’) Bellas Hess_. 4,456,075) %,610,109| 23.43) 33,560,454) 28,038,384| 19.69 
Walgreen _......- 3,926,845] 2,644,030) 48.51] 33,108,025) 22,285,283] 48.56 
McCrory Stores_-- 3,580,610} 3,344,367) 7.06) 29,758,830) 26,959,096; 10.38 
Daniel Reeves..-- | 43,326,845] a2,304,133] 0.98] 24,672,126] 22,322,056) 7.75 
J.J. Newberry -_--- 2,203,773] 1,718,431) 28.24) 17,487,383) 12,322,056) 41.90 
Melville Shoe Corp. 2,003,104) 2,128,146] d5.88) 18,621,477) 15,839,387] 17.56 
Mcelellan Stores_- 1,911,337} 1,638,780] 16.63] 14,841,314] 10,782,661) 37.64 
F. & W. Grand_--- 1,731,196) 1,443,390) 19.93) 14,244,739] 10,297,785) 38.32 
G. R. Kinney Co-_.- 1,516,556! 1,733,689)d12.52| 14,232,002) 13,171,932] 8.05 
Metrop. Chain St’s 1,471,183} 1,108,935) 32.66) 11,208,102} 8,284,252) 35.29 
Best & Co... ...-- 1,428,726 1,245,800) 14.68) 68,955,575] 67,879,602] 13.65 
Lerner Stores Corp. 1,415,685 825,373) 71.52) 12,280,339 7,836,821) 56.70 
Western Auto Sup. 1,374,000} 1,113,370) 23.40) 11,498,154) 8,776,594) 31.00 
G. C. Murphy--_-_- 1,335,918] 1,045,605) 27.76) 10,213,915| 7,480,446) 36.54 
Waldorf System --- 1,323,197] 1,215,078) 8.90) 11,811,598) 10,740,780] 9.97 
Lane Bryant------ 1,280,689 820,400; 56.10) 12,478,176) 8,294,626) 50.43 
Peoples Drug Co-_- 1,260,944 952,868) 32.33) 11,053,029} 8,015,759) 37.89 
Neisner Bros_-_.-- 1,240,355 928,335) 33.61) 9,473,839) 6,195,677] 52.91 
Mangel Stores ---- 695,365 610,069; 13.98} 7,350,518) 5,579,636) 31.73 
Isaac Silver Bros_- 678,546 511,562) 32.64) 5,213,973) 4,053,230] 28.63 
Exchange Buffet -- 500,907 437,628) 14.46) ¢c2,592,420) c2,305,807| 12.43 
ee 450,776 320,893] 40.47} 3,776,285) 2,525,279) 49.53 
Kline Bros_____-_- 411,907 287,001) 43.52) 38,153,652} 2,179,612) 44.68 
Federal Bake Shops 345,071 334,617! 3.12) 3,257,640); 2,932,002) 11.11 
Morison Elec. Sup_ 222,623 140,482] 58.47] 1,363,404 831,433] 63.98 
M. H. Fishman_-_-. 171,235 74,491/129.87) 1,210,331 486 ,527|148.76 

PEs akaitiinnes 212,321,068\|177,276,070| 19.76|1776484 160|1395378 7581 27.31 

a Four weeks. 0 Eight months. c Five months. d Decrease. 








Loading of Railroad Revenue Freight the Heaviest of 
the Year. 


Loading of revenue freight for the week ended Sept. 28 
totaled 1,202,111 cars, the highest for any one week so far 
this year, and third highest on record, the Car Service 
Division of the American Railway Association announced on 
Oct. 8. Compared with the corresponding week last year, 
the total for the week of Sept. 28 was an increase of 5,146 
ears, and, it was an increase of 75,208 cars over the cor- 
responding week in 1927. It also was 35,781 cars above the 
preceding week this year, with increases being reported in the 
loading of all commodities except grain and grain products 
and ore. Particularizing, the report says: 


Grain and grain products loading for the week totaled 49,025 cars, a 
reduction of 14,300 cars under the corresponding week last year and 5,985 
ears under the same period in 1927. In the western districts alone, grain 
and grain products loading amounted to 34,464 cars, a reduction of 14,808 
cars under the same week in 1928. 

Ore loading amounted to 68,857 cars, an increase of 6,753 cars over the 
same week in 1928 and an increase of 15,978 cars compared with the cor- 
responding week two years ago. 

Miscellaneous freight loading for the week totaled 485,724 cars, 5,213 
cars above the same week last year and 44,500 cars over the corresponding 
week two years ago. 

Coal loading amounted to 214,039 cars, an increase of 7,735 cars over the 
same week in 1928 and 20,310 cars above the same period in 1927. 

Live stock loading totaled 34,990 cars, 1,753 cars below the same week 
last year and 437 cars under the corresponding week in 1927. In the 
western districts alone, live stock loading amounted to 27,720 cars, a de- 
crease of 997 cars compared with the same week in 1928. 

Loading of merchandise less than carload lot freight amounted to 273,441 
cars, an increase of 2,873 cars above the same week in 1928 and 2,464 cars 
over the same week two years ago. 

Forest products loading totaled 63,750 cars, 2,865 cars below the same 
week in 1928 and 4,091 cars under the corresponding week in 1927. 

Coke loading amounted to 12,285 cars, an increase of 1,490 cars above the 
corresponding week last year and 2,469 cars over the same week two years 
ago. 

All districts except the Southern, Northwestern and Central Western 
reported increases in the total loading of all commodities compared with 
the same week in 1928, while all except the Southern district showed in- 
creases over the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 





1929. 1928. 1927. 

Four weeks in January.-.-.--..-..-.- 3,570,978 3,448,895 3,756,660 
Four weeks in February......-..--. 3,767,758 3,590,742 3,801,918 
Five weeks in March........-.-... 4,807,944 4,752,559 4,982,547 
Four weeks in April..........-.-... 3,983,978 3,740,307 3,875,589 
Te I TN ccs ain ainran ntsc 4,205,709 4,005,155 4,108,472 
Po ee 5,260,571 4,924,115 4,995,854 
Vous woe tn Jule . 2 onc cccccsnsse 4,153,220 3,944,041 3,913,761 
Five weeks in August....-....-.-.- 5,590,853 5,348,407 5,367,206 
Four weeks in September_----.----- 4,538,575 4,470,541 4,370,747 

p | BIPSA eghcey Mompape pata nies vi 39,879,586 38,224,762 39,172,754 
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Censtruction Decline Continued in September—F. W. 
Dodge Corp.’s Review of Building and Engineering 


Activity in the 37 States East of the Rocky Moun- 
tains. ” 


The total volume of contracts awarded in the 37 States 
East of the Rocky Mountains during the month of September 
amounted to $445,402,300, according to F. W. Dodge Corp. 
This was a loss of 9% from the preceding month’s total and 
a loss of 24% from the total for September of last year. 
Analysis of the September contract total showed the following 
important classes of work: $118,380,900, or 27% of all 
construetion, for residential buildings; $117,229,300, or 
26%, for public works and utilities; $76,920,600, or 17%, 
for commercial buildings; $52,640,400, or 12% for industrial 
plants; and $29,825,900, or 7% for educational projects. 

Contracts awarded during the first nine months of this 
year in the 37 States amounted to $4,602,267,600, as com- 
pared with $5,126,944,100, for contracts awarded during the 
corresponding period of 1928, the decrease being 10%. 
New York reported as contemplated during the past month 
amounted to $463,185,700, which was a loss of 30% from the 
amount reported in August of this year and a drop of 11% 
from the amount reported in September of a year ago. 
Further details follow: 


New York State and Northern New Jersey. 

A loss of 14% was noted in the volume of contracts let for new building 
and engineering work during the past month in New York State and 
Northern New Jersey, when compared with the total for the preceding 
month. A further decline of 48% was noted when compared with the total 
for September of 1928. The Sept. 1929 total amounted to $81,222,500. 

Included in the September construction record were the following items 
of note: $22,001,700, or 27% of all construction, for public works and 
utilities; $21,743,700, or slightly more than 26%, for residential buildings; 
$12,918,200, or 16% for commercial buildings, and $8,111,500, or 10% 
for public buildings. 

The total volume of construction started in this district since the first of 
this year amounted to $1,083,134,200, being a loss of 20% from the amount 
started during the first nine months of 1928. 

New building and engineering work reported as contemplated during the 
past month reached a total of $84,817,400, being a loss of 65% from the 
total for the preceding month and a drop of 49% from the total for the 
corresponding month of last year. 


The New England States. 

The New England States had $34,297,700 in contracts for new building 
and engineering work during the month of September. The above figure 
shows a slight increase of 3% over the Aug. 1929 record, but there was a 
decrease of 52% from the total for Sept. 1928. 

The most important types of construction recorded in this district 
during the past month were as follows: $11,150,300, or 33% of the total, 
for residential buildings; $5,845,500, or 17% for public works and utilities; 
$4,983,400, or 15% for educational projects, and $4,473,500, or 13% .for 
commercial buildings. 

Total contracts awarded for the first nine months of this year amounted 
to $318,247,.800, as compared with $395,284,800 for the same period of 
1928, a decrease of 19%. 

Contemplated new work reported during September reached a total of 
$27,560,700. This figure shows an increase of 1% over the Aug. 1929 total, 
but there was a decrease of 9% from the total for September of last year. 


The Middle Atlantic States. 


Building construction during the past month in the Middle Atiantie 
States showed an increase of 7% over the preceding month. Contracts 
awarded amounted to $48,822,200, as compared with $45,595,600 for 
August but when compared with the corresponding month of 1928 shows a 
decrease of 25%. 

Among the classes of construction which figured prominently during the 
past month were the following: $16,199,900 or 33% of all construction, for 
residential buildings; $9,761,900, or 20% for commercial buildings; $8,942,- 
500 or 18% for public works and utilities, and $4,375,200, or 9% for 
educational buildings. 

New construction work awarded during the first nine months of 1929 
amounted to $557,215,900. This figure when compared with the same 
period of 1928 shows a decrease of 8%. 

New work reported as contemplated in this district during the month 
amounted to $45,744,200. This total when compared represents a decrease 
of 39% for both the preceding month and the corresponding month of 1928: 


The Pittsburgh District. 


Contracts let for new construction work in the Pittsburgh District (west 
Pennsylvania, West Virginia, Ohio and Kentucky) amounted to $70,200,700 
as compared with $67,014,600 for the preceding month, an increase of 5%. 
A decrease of 26% was noted when compared with the September total 
of 1928. 

Included in the September building record were the following: $20,644,400 
or 29% of all construction for commercial buildings; $19,934,400, or 28%, 
for public works and utilities; $13,216,000, or 19%, for residential buildings 
and $5,558,200, or 8%, for hospitals and institutions. The cumulative 
total of contracts awarded for the first nine months of this year amounted 
to $553,832,700 as compared with $563,359,100 for the same perlod of 1928 
a slight decrease of 2%. 

The volume of new work reported as contemplated during the past month 
amounted to $60,984,700. This total represents a decrease of 5% from the 
August total, but an increase of 10% over the total reported during Sep- 
tember of 1928. 

The Central West. 

New building and engineering work started in the Central West (Illinois, 
Indiana, Iowa, Wisconsin, southern Michigan, Missouri, Kansas, Okla- 
homa and Nebraska) during September amounted to $155,151,900, an in- 
crease of 1% when compared with the preceding month and also an increase 
of 6% when compared with September 1928. 

The following were the major classes included in the September total in 
this district: $43,681,800, or 28% of all construction, for residential build- 
ings; $42,677,600, or 27%, for public works and utilities; $29,636,700, or 
19%, for industrial plants, and $18,067,800, or 12%, for commercial 
buildings. 
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A total of $1,380,724,800 for new buiiding and engineering was contracted 
for since the first of the year. This amount when compared with the same 
period of 1928 shows a decrease of 9%. 

Contemplated new work reported in this district for September amounted 
to $149,782,400 as compared with $149,318,800 for the preceding month 
and when compared with the corresponding month of last year shows a 
substantial increase of 14%. 

The Northwest. 

During the month of September the Northwest (Minnesota, North 
Dakota, South Dakota and northern Michigan) had $7,640,600 in contracts 
awarded for new building and engineering work. This total shows an 
increase of 12% over the contracts for the same month of a year ago, but 
there was a loss of 8% from the total for August of this year. 

Among the types of construction which were most active were the fol- 
lowing: $2,660,500, or 35% of the total construction, for public works and 
utilities; $1,659,900, or 22% for commercial buildings; $1,246,000, or 16%, 
for residential building, and $784,500, or 10%, for industrial plants. 

The total volume of contracts awarded since the first of the year amounted 
to $73,375,100 as compared with $61,042,900 for the corresponding period 
of last year, a marked increase of 20%. 

New work reported in contemplation for the past month amounted to 
$11,570,800, representing an increase of 15% over the preceding month 
and a pronounced increase of 83% over the total for September of last year. 


The Southeastern States. 


September contracts let in the Southeastern States (North Carolina, 
South Carolina, Georgia, Florida, Tennessee, Alabama, Mississippi, Ar- 
kansas and Louisiana) amounted to $33,015,400. This total was 52% 
below the preceding month’s total and 36% below the September 1928 total. 

The most important items in the September construction record were 
the following: $12,083,800, or 37% of all construction, for public works 
and utilities; $7,546,000, or 23%, for residential buildings; $4,067,200, or 
12%, for industrial plants, and $4,064,300, or slightly less than 12% for 
commercial buildings. 

New construction started in the Southeastern States since the first of 
the year amounted to $462,417,400. This total represents an increase of 
4% over the corresponding period of 1928. 

The volume of new work reported as contemplated during the month 
amounted to $63,926,700 as compared with $63,929,400 for the preceding 
month and an increase of 40% over September 1928. 


Tezas. 

In the State of Texas the amount of new building and engineering work 
contracted for amounted to $15,051,300. This amount was 16% less than 
the total for the preceding month and 1% less than the total of September 
of last year. 

The major items in the September construction record in this State 
were the following: $5,330,600, or 35% of all construction, for commercial 
buildings; $4,197,200, or 28%, for residential buildings; $3,083,300, or 20%, 
for public works and utilities, and $791,600, or 5%, for educational buildings. 

Contracts awarded during the first nine months of this year amounted to 
$173,319,700 as compared with $180,796,500 for the corresponding period 
of last year, a decrease of 4%. 

Contemplated new work in this State during the month amounted to 
$18,798,800. This total represents a decrease of 22% from the preceding 
month and an increase of 30% from the total for the corresponding month 
of 1928. 








Construction Contracts in Canada Higher Than for 
any Previous September. 


The value of construction contracts awarded in Canada 
in September was higher than for any previous September 
on record. The total for the first three-quarters of the year 
reached a total of $441,643,900 or $62,000,000 higher than 
for the same months of 1928, states a report of the Canadian 
National Railways natural resources department. The 
engineering classification is creeping up on the business 
building contracts which still hold the lead for the year to 
date. The nine months total follows: business buildings, 
$151,725,200; engineering, $138,684,200; residential, $102,- 
638,400; industrial, $48,596,100. 

Featuring the awards during the month was the second 
portion of the Beauharnois canal and power development 
project, $10,000,000. With a similar amount in the previous 
month, the total construction work included on this huge 
St. Lawrence River hydro-electric project reaches $20,- 
000,000. Another large engineering work for which contracts 
were awarded in September was the improvement of the 
Three Rivers Harbor on the St. Lawrence, accounting for 
$2,850,290. 








Fall Activity Increased Employment in New York State 
Factories During September. 

Fairly widespread Fall activity in New York State fac- 
tories raised employment nearly 2% in September. More 
workers were employed than at any time since the spring 
of 1927. The index number stood almost at par with the 
monthly average of the three years, 1925-27, according to 
Industrial Commissioner Frances Perkins. The survey is- 


sued Oct. 10 by the State Department of Labor also says: 
These statements as well as the following are based upon monthly re- 
ports to the Department of Labor, from over 1,500 firms. The factories 
were selected to represent the various industries located in the different 
sections of the State. 
Fall Production Above Spring Peak. 


The factories experienced a much less severe decline this year, after 
the spring peak, than usual. Forces were maintained at a fairly high 


level, remaining practically the same from May through August, follow- 
ing small losses in April and May. Consequently the September advance 
sent forces somewhat above those in the spring. 

Forces were 5% greater than a year ago and stood 2% above September 


Asse) al 


1927. 





Improvement in Most Industries. 

Most of the large industry groups participated in the gain, indicating 
their usual seasonal change for the better. But the marked exception 
was the metal group. This group generally picks up in September after 
the dull summer months. 

However, the metals have acted differently this year, maintaining a 
high rate of production after March and not slackening te any great extent 
in mid-year. No improvement appeared for the group this September, 
the time when workers are being taken on usually for fall production. 

Continued seasonal activity in the clothing industry aided largely in 
the general advance. New York City as a result showed a much greater 
gain than up-State. Movements in the city corresponded om the whole with 
those for the entire State. 


Some Metals Active Within Group. 

Certain metals enjoyed expansion although the group as a whole re- 
ported no gain. Jewelers were busier than usual. Summer losses were 
being regained in brass, copper and aluminum plants. The structural 
and architectural iron mills registered another good increase. The unusu- 
ally large advance in cooking, heating and ventilating apparatus came from 
widespread restitution of forces laid off during the year. 

Many of the machinery and electrical apparatus firms teok on workers 
in September. Large reductions in several plants caused the aute and air- 
plane industry to record another large loss, not general at this time. 
Gains in most of the railroad equipment and repair shops were more than 
offset by one firm’s severe cut. The basic iron and steel industry moved 
irregularly downward. Losses continued at a greater rate among sheet 
metal and hardware producers. 


Clothing Continues Active. 

All of the clothing industries made good general gains as usual in 
preparation for fall, except the men’s clothing group, where many firms 
cut forces noticeably. Furriers reported conditions better than usual as 
well as glove, bag and canvas goods makers. Some shee firme began to 
lay off workers, although the group moved upward. <A general revival 
appeared in the knit goods mills which lost widely in August. 

The chemical induscry continued its upward movement ef the year, 
however, with irregularities. A good rate of expansion eccurred generally 
in printing and paper goods. 

Furniture makers continued to enjoy good business. Musical instrument 
and other wood producers reported better conditions. Saw and planing 
mills lost again, but not as much as in former years. 

Canneries were extremely busy as customary in September when many 
crops mature. For the same reason grape juice firms enjoyed expansion 
while other beverage makers cut forces widely. Imprevement eontinued 
in candy factories. Meat producers reported activity but net the dairy pro- 
ducers. Bakers made up some of the August losses. 








Business at Beginning of Fourth Quarter in Cleveland 


Federal Reserve District Above Same Period Last 
Year But More Irregular Than in Recent Months— 
Conditions in Rubber and Tire Industry. 


The Federal Reserve Bank of Cleveland, im its Oct. 1 
Monthly Review, has the following to say regarding con- 
ditions in its District: 


Business in the Fourth [Cleveland] District is preparing to enter the 
fourth quarter of the year at a level which is still abeve 1928 but which 
is somewhat more irregular than has been noted in former menths. 

Iron and steel operations are showing a tapering frem the records 
attained in mid-Summer, which is contrary to the usual seasonal trend. 
Many mills have worked off their backlogs and are dependent upen current 
orders to maintain production. Such orders declined in September, reflect- 
ing, in part, reduced demand from the automobile industry. Ford and 
Chevrolet have lowered schedules to an extent which mere than offsets 
the gains shown by some of the producers of larger cars. Tire production 
continues to decline. Seasonal increases are reported by manufacturers of 
glass, hardware, paint, electrical supplies, and steves. Retail trade 
showed an increase of 8% in August, and September sales are reported to 
be in good volume. Shoe production did not show the seasenal increase 
in August but the year so far is only slightly behind 1928. eal production 
continues in good voume. Building, particularly residential, continues to 
lag and prices of construction materials have shown a dowmward tendency. 
Unusually dry weather resulted in declines in all crop estimates in this 
District except wheat, which was already harvested. Memey rates remain 
firm with a hardening tendency in industrial centers, but there is no 
evidence that commercial requirements cannot be met. 


As to conditions in the rubber and tire industry, the Bank 
Says: 
Rubber and Tires. 


The steady rise in tire production which began last Nevember apparently 
reached its climax in May, for figures of the Rubber Manufacturers’ 
Association report a continued decline in June and July. Production in 
the latter month of all types of tires was 6,526,281 casings, a decline from 
June of 11.8% and from July 1928 of 0.5%. Inventory figures which have 
been unusually large during early 1929 showed a favorable decline during 
July and represented about three months’ normal supply. July 31 inven- 
tories of tires amounted to 15,999,977 units, a decline from June of 11.8%, 
but they are still 41% above July 31 1928. 

Manufacturers of tires in this District do not regard the large inventory 
figures with alarm. It has been felt that inventories of finished products 
in previous years were abnormally small, due to the wide fluctuations in 
the price of crude rubber. The price this year has been quite stable 
around 20c. a pound, with the result that finished inventories have been 
carried with much more confidence. 

Imports of crude rubber continue in large volume. For the month of 
August they totaled 38,292 tons, as compared with 29,805 tons in 
August 1928. For the first eight months of this year imports have 
amounted to 401,051 tons against 275,684 tons in the same period last 
year, an increase of 45.5%. Consumption in August was only 38,274 tons, 
the lowest for any month this year. Eight months’ consumption amounted 
to 349,108 tons, 20% more than in the same period of last year, and 
resulted in an increase in stocks of crude rubber on hand and in transit 
of 31.6%. 

There has been little change in the price of crude rubber faterly, first 
latex (spot) being quoted at 19.90c. on Sept. 20 as compared with 20.06c. 
the average for August. 
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Conditions in the clothing industry in its District are 
reported as follows by the Cleveland Federal Reserve Bank: 


Reports received from clothing manufacturers during the past month 
indicate a variety of conditions with the majority reporting business in 
better volume than a year ago. In an industry as seasonal as this, weather 
plays an important part, and the lower temperature of September has 
stimulated Fall buying. Since there has been little advance ordering for 
some time past retailers are having to place renewal orders with manu- 
facturers earlier than is usual. 

Manufacturers of knit goods in this District are experiencing a good 
volume of business which partly compensates for the poor. Spring, when 
production was below normal. Little advance ordering is being done. 

Producers of woolen cloth and manufacturers of women’s clothing report 
larger orders than were received last year at this time. Prices have shown 
a decline of from three to 5%, but collections are only fair. 

Retail sales in the clothing departments of department stores showed 
the following increases from August 1928: Women’s coats, 7.1; women’s 
suits, 20.6; women’s dresses, 2.1; misses’ ready-to-wear, 11.8; sports’ 
wear, 14.0; men’s furnishings, 2.3; men’s hats and caps, 21.8; and boys’ 
wear, 10.6%. Declines were shown in aprons and house dresses, 12.9; 
silk and muslin underwear, 4.4; and men’s clothing, 4.6%. 








Seasonal Advance Reported by Richmond Federal 
Reserve Bank in Survey of Business in August 
and Early September—Employment Better Than 
Year Ago. 


Business in the Richmond Federal Reserve District in 
August and early September showed a seasonal advance 
over business during the preceding month and compared 
quite favorably with that of August 1928, according to the 
District summary as given in the Monthly Review (Sept. 
30) of the Federal Reserve Bank of Richmond. The sum- 
mary goes on to say: 


Increased demand for commercial and agricultural credit at reporting 
member banks and at the Reserve Bank between Aug. 15th and Sept. 15th, 
and a growth in Federal Reserve note circulation, together with seasonal 
increases in retail and wholesale trade and coal production, indicate that 
Fall trade opened up normally. Debits to individual accounts in the four 
weeks ended Sept. 11 1929, while seasonally below debits in the preceding 
four weeks this year, were more than 11% greater than debits in the four 
weeks ended Sept. 12 1928. Business failures in the District were more 
numerous last month than a year ago, but August liabilities were lower 
than those of either July 1929 or August 1928. Employment is about at 
seasonal levels, and is distinctly better than a year ago. Coal production 
in August not enly showed a seasonal increase over the July output, but 
exceeded production in August last year. The situation in the textile field 
improved only slightly last month, but at the middle of September prospects 
appear to be considerably better than a year ago. Building permits issued 
in August in the leading Fifth District cities totaled somewhat higher in 
estimated valuation than in August last year. Agricultural prospects on 
the whole are better in the Fifth District than a year ago. The estimate 
of the cotton crop for the district is approximately 400,000 bales above 
the 1928 yield, and the price is about the same as last year. The tobacco 
crops of South Carolina and Virginia are larger than in 1928, and the North 
Carolina yield is not materially lower. Truck crops were profitable as a 
whole this year, and a good yield of potatoes brought much higher prices. 
Tobacco prices are considered poor, but on the whole the probable income 
to farmers in the Fifth District appears certain to be considerably above 
the 1928 income, chiefly due to the greater value of the 1929 cotton crop. 


The Review contains the following on employment: 


Employment, 

Labor is seasonally employed in the Fifth Reserve District. Industrial 
plants are generally on full time schedules in the District, with sufficient 
labor to meet their requirements, but there does not appear to be a 
burdensome surplus of workers. The subject of labor is almost entirely 
absent in letters and reports received from leading industrialists, bankers, 
merchants, lumbermen, and agriculturists throughout the District, which 
is indicative ef reasonably satisfactory conditions. Eighteen months ago 
comments on extensive unemployment were numerous, but the labor surplus 
seems to have been absorbed. 


We also quote from the Review the following on retail 
and wholesale trade: 


Retail trade in the Fifth Federal Reserve District in August showed 
slightly mere than the usual seasonal increase over July trade, and in 
addition averaged 4.1% above the business done in August last year, 
according to reperts from 30 leading department stores in the district. 
Total sales this year, through Aug. 31st, were 2.8% above total sales 
from Jan. 1s? through August a year ago, and August 1929 sales were 18.8% 
greater than average August sales in the three years 1923-25, inclusive. 

Stock on the shelves of the 30 reporting stores increased 1.0% during 
August, but en Aug. 31st was 3.3% less in retail selling value than stock 
on hand on Aug. 831 1928. The percentage of sales to average stock carried 
during Augus: was 23.7%, and the percentage of total sales since Jan. 1 
1929 to average stock carried during each of the eight elapsed months 
was 206.6%, indicating an annual turnover of 3.099 times. The rate of 
turnover during the first eight months of 1928 was 2.978 times. 

Collections during August in 29 of the 30 reporting stores averaged 24.8% 
of receivables outstanding on Aug. Ist, a slightly higher figure than 24.5% 
collected in August a year ago.. Baltimore and the other cities reported 
slightly better collections this year, but Washington showed a decline 
from 28.5% last year to 27.5% this year. 


Wholesale Trade. 

There was 2 seasonal increase in wholesale trade in August in the Fifth 
Reserve District, sales in groceries, dry goods, shoes, hardware and drugs 
all being larger than sales in July, with especially large gains in dry 
goods and shees. In comparison with sales in August 1928, however, 
sales in groceries, dry goods and shoes were less last month, but hardware 
and drug sales increased during the year. In cumulative sales from 
Jan. 1st threugh August, drugs showed the only increase over corre- 
sponding 1928 figures, the other four lines for which information is avail- 
able reporting lower 1929 figures. 

Stock on hand at the end of August 1929 was lower than stock on hand 
on either July 31 1929 or Aug. 31 1928, in dry goods, shoes and hardware, 





but grocery stocks at the end of August were larger than stocks at the 
end of the preceding month and on Aug. 31 1928. 

Collections in dry goods, hardware and drugs were better in August 
this year than collections in August 1928, but grocery and shee collections 
were slightly slower during the 1929 month, 








Seasonal Increases in Merchandise Trade and Building 
Operations in Atlanta Federal Reserve District. 

The Federal Reserve Bank of Atlanta states that infor- 
mation received for its “Monthly Review” indicates that in 
August there were seasonal increases exhibited in both 
retail and wholesale trade, and there was also an increase in 
building, compared with the preceding month. Agricultural 
prospects declined somewhat from those earlier in the season, 
but estimated crops in most instances are greater than those 
produced last year. In its “Monthly Review” dated Sept. 30, 
the Bank also says: 


Trade statistics indicate that sales by reporting department stores in the 
Sixth District in August increased 14.5% over July, and sales by reporting 
wholesale firms were 17.7% greater than for July. Whelesale trade was 
somewhat larger than a year ago, but retail trade was in about the same 
volume. Savings deposits declined 1.2% compared with July and averaged 
5.5% less than for August last year. Debits to individual accounts at 26 
reporting cities of the district averaged 3.7% less than in July, but were 
7.9% greater than for Aug. 1928. Building permits issued at 20 reporting 
cities of the District increased 11.2% in August over July, but were 18.2% 
less than for August a year ago, but contract awards in the Sixth District 
as a whole increased 46.6% over July, and were 63.4% greater than in 
Aug. 1928. Porduction of coal and iron in Alabama continues greater than 
at the same time last year. Receipts of naval stores at the three principal 
markets of the District declined in August compared with July, but were 
greater than during August of any other recent year. There was a small 
increase in the demand for credit at weekly reporting member banks in 
selected cities of the District evidenced by an increase of approximately 
6.4 millions in their loans between Aug. 14 and Sept. 11, and borrowings of 
these banks from the Federal Reserve Bank of Atlanta increased nearly 
nine millions during this period. Discounts by this Bank for.all member 
banks in the District increased only $1,169,000 during this four weeks 
period, and were nearly seven millions less than at the same time a year ago. 


As to building operations the Banl. says: 

The volume of prospect building as indicated by building permits issued 
at 20 reporting cities of the Sixth District for the construction of buildings 
within their corporate limits increased in August, but was smaller in 
volume than at the same time last year. 

The total value of permits issued during August at these 20 reporting 
cities was $6,706,012, an increase of 11.2% over the total for July, but 
18.2% smaller than for Aug. 1928. Permit statistics at most cities in 
Georgia and Florida show increases over August last year, but decreases 
are shown for reporting cities in other States, with the exception of Knox- 
ville, where August permits this year were more than double those issued 
during Aug. 1928. The index number of building permits for 20 reporting 
cities in the District for August was 59.6, compared with 53.6 for July, and 
with 72.8 for August last year. 

According to statistics compiled by the F. W. Dodge Corp., the total 
volume of contracts awarded in the 37 States east of the Rocky Mountains 
during August amounted to $488,882,400, a decline of 25% compared with 
the total for July, and 5% smaller than for August a year ago. In August, 
$146,088,200, or 30% of all construction contracts, were for residential 
buildings; $119,287,800, or 24% was for public works and utilities; $75,265,- 
000, or slightly more than 15%, was for industrial buildings; and $71,955,- 
400, or slightly less than 15% was for commercial buildings. Contracts 
awarded during the first eight months of 1929 in these 37 States amounted 
to $4,156,865,300, as compared with $4,542,270,100 for the same period 
last year, a decrease of 9%. 

Contracts awarded in the Sixth District during August amounted to 
$46 637,256, an increase of 46.6% over the total for July, 63.4% greater 
than for Aug. 1928, and greater than for any other month since April 1926. 




















Percentage 
Aug. 1929 Aug. 1928———_ Change in 
Alabama— Number. Value. Number. Value. Value. 
II no seciici nite abe a 25 $46,695 25 $145,050 —67.8 
Birmingham ___._...-.- 298 724,252 629 1,370,412 —44.6 
i eS aes 137 123,374 122 273,633 —54.9 
Montgomery ......--.- 238 228,106 238 1,000,839 —77.2 
Florida— 
Jacksonville 372 596,830 363 594,435 —0.4 
Ei ca ckiwedans ame 190 263,550 215 158,337 +66.4 
Orlando - --- 46 188,525 100 112,121 +68.1 
Pensacola. ----- 112 84,646 94 51,523 4+64.3 
TNS 5. cic aktandee 135 134,625 307 604,792 —77.7 
eee ll 77,900 Y 9 3,900 +1897.4 
*Miami Beach..-...--. 66 1,056,012 38 312,061 +238.4 
Georgia— 
RN es anes 329 1,162,020 335 838,299 +38.6 
Pe em 179 142,652 150 89,110 +60.1 
RSE RES 56 75,033 58 70,105 +7.0 
SRE, cana oss ayucaas 135 125,846 112 104,859 +20.0 
Sarit 6c ase oe 35 127,105 59 197,090 —35.5 
Loutstana— 
New Orleans.-....---.-. 171 833,481 255 1,017,977 —18.1 
Bi ike ennonnwen 69 33,395 72 44,997 —25.8 
Tennessee— 
Chattanooga. --.--.-.--- 321 143,398 245 252,452 —43.2 
Johnson City ..-------- 25 76,075 21 117,583 —35.3 
dads jncken owns 105 1,141,632 162 543,445 +110.1 
WEE sc anietiwetocee 282 454,772 287 519,888 —12.5 
Total 20 cities....... 3,260 $6,706,012 3,849 $8,196,057 —18.2 
Index number...-..-... 59.6 72.8 








* Not included in totals or index numbers. 








Business Conditions in Dallas Federal Reserve Dis- 
trict—Gains in Wholesale and Retail Trade. 

In its summary of conditions in its district, the Federal 
Reserve Bank of Dallas has the following to say in its Oct. 1 
“‘Business Review”’: 

The continuance of a strong demand for merchandise in both wholesale 
and retail channels of distribution in the face of the severe drought in th 
major portion of the district was a factor of outstanding importance i 


the business and industrial situation in the Eleventh Federal Reserve Di 
trict during August. Department store sales reflected a gain of 13% a 


compared to the previous month, which was larger than usual at this. a 
son, and were 4% greater than in the corresponding month in 1928 Di 
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tribution of merchandise at wholesale reflected a large seasonal gain as 
compared to the previous month and in most lines of trade it exceeded that 
of August a year ago. Reports from some sections most severely affected 
by the drought, however, are to the effect that buying was slow. Debits 
to individual accounts at banks in larger cities were practically the same as 
in the previous month but exceeded those of August 1928 by 11%. 

Financial statistics reflected largely the effect of seasonal factors. The 
daily average of net demand and time deposits of member baiks declined 
from $870,868,000 during July to $860,552,000 in August. The latter 
figure compares with actual deposits of $902,978,000 on Sept. 12 1928. 
Federal Reserve Bank loans to member banks, due to the demand for credit 
in connection with the completion of crop cultivation and the gathering 
and marketing of the district’s cotton crop, rose from $37 ,479 423 on July 31 
to a seasonal peak of $48,761,167 on Sept. 7, but had declined to $45,855,522 
on Sept. 15 as a result of the liquidation from country banks from the re- 
turns of the cotton crop. Despite the heavy demand for credit, subscrip- 
tions to the Sept. 16 issue of United States Treasury certificates of indebted- 
ness bearing 4% % interest, amounted to $62,721,000, against which allot- 
ments of $27,814,000 were made. 

The past month witnessed a further sharp increase in the number of 
commercial failures, there being a considerable increase as compared to 
both the previous month and the corresponding month last year. The 
indebtedness of insolvent firms, however, showed a large decline as com- 
pared with the previous month, but was larger than a year ago. 

The valuation of building permits issued at principal cities reflected a 
further increase of 29% as compared with the previous month but was 6% 
less than in the corresponding month last year. The production, ship- 
ments and new orders for lumber, while larger than in July, were smaller 
than a year ago. The production and shipments of cement rose to a new 
high level during the month. 

The severe drought over the major portion of the district during the past 
month caused a substantial reduction in the prospective yield of practically 
all growing crops. The most serious injury was to the cotton crop, as the 
drought, together with insect activity in the southern portion of the dis- 
trict, resulted in the Department of Agriculture reducing the estimated 
yield of the Texas cotton crop 691,000 bales between Aug. 1 and Sept. 1. 
the estimate on the latter date being 1,000,000 bales less than the actual 
production in 1928. The heavy general rains during the first half of Sep- 
tember, however, stopped deterioration of growing crops and in those in- 
stances where the crops have not matured, the rains will be of considerable 
benefit. The physical condition of ranges and livestock likewise deter- 
forated during August as a result of the drought, but since the rains reports 
indicate that conditions are showing a material improvement. 








Conditions in Pacific Southwest as Viewed by Security- 
First National Bank of Los Angeles. 


The introductory paragraph of the Monthly Summary of 
Business Conditions in the Pacific Southwest territory, com- 
piled by the Research and Service Department of the Se- 
curity-First National Bank of Los Angeles, released for 
publication Oct. 1, says: 


Industry and trade in Los Angeles and in Southern California generally 
were maintained at higher levels during September 1929 than in Sep- 
tember 1928. Activity in many lines of business was also greater than in 
August 1929. Much of this latter increase, however, was seasonal in 
character and normally occurs at this time of the year. September 
business in the aggregate in Los Angeles, as measured by check transac- 
tions (bank debits), showed an increase of 13.8% compared with September 
1928. Check transactions during the four weeks’ period ending Sep- 
tember 25 1929 compared with the corresponding period in 1928, in 
seven smaller Southern California cities for which figures are available, 
recorded small gains in Santa Barbara, San Bernardino, San Diego, Long 
Beach and Bakersfield, and declines in Fresno and Pasadena. Postal 
receipts in Los Angeles during September were 9.3% greater than in 
September 1928, and 2.7% under the August 1929 figures. The number 
of business failures in Southern California during the four weeks’ period 
ending September 26 1929 was slightly smaller than the figure for the 
corresponding period of 1928, and approximately the same as during the 
preceding four weeks’ period in August. Employment was at a high 
level during the month, as harvesting operations quite generally absorbed 
the supply of itinerant laborers. 


The summary continues in part: 


Industrial activity in some lines, notably in the furniture manufacturing, 
meat packing and fish canning industries, was greater during September 
1929, compared with August 1929, and was approximately the same as in 
September 1928. The output of the iron and steel, petroleum, motion 
picture, and automobile tire industries of Southern California was approxi- 
mately the same in volume during September as in August, and was 
larger than in September 1928. 

A high level of activity in trade at retail during September was reported 
by representative department, stationery, furniture, men’s furnishing and 
music stores. September sales of most of the reporting firms in the lines 
of business indicated above were larger than either in August 1929 or 
in September 1928. Trade at wholesale during the month, both as com- 
pared with August 1929 and September 1928, registered increases in some 
lines and decreases in others, according to preliminary reports. Total 
sales of new automobiles in Southern California during each of the first 
eight months of 1929 (September figures being not yet available) were 
greater than in the corresponding months of 1928, by percentages ranging 
from 23 to 71%. Most of these increases, however, have been due to 
larger sales of the low-priced automobiles. Commerce through the Los 
Angeles Harbor during September 1929, according to preliminary figures, 
totaled 2,241,000 tons, valued at $88,881,000, or increases of 83 and 19% 
in tonnage and value, respectively, compared with September 1928. 

Harvesting of most of the deciduous fruit, grain and early field crops 
has been practically completed, and the gathering of such crops as cotton, 
beans, grapes, sugar beets, walnuts and apples was actively under way 
during the month. Prices for agricultural products in general are higher 
this year than in 1928, and prospects are that, despite smaller yields of 
many crops, the 1929 aggregate financial return will probably closely 
approximate that of last year. The 1929 citrus fruit and cotton crops 
offer exceptions to the general agricultural situation in that this season’s 
crops are of record size. The composite condition of the principal crops 
fin California on September 1 was 9.3% below the average condition on 
that date during the 10-year period, 1918-1927. 


Banking. 
The banking situation in Los Angeles was changed only slightly during 
the four weeks’ period ending Sept. 18 compared with a similar period 
ending Aug. 21. Total deposits of Los Angeles banks which are members 





of the Federal Reserve Bank of San Francisco showed on increase of 3% 
million dollars, or less than % of 1% on Sept. 18 compared with Aug. 21, 
and were 55% million dollars, or 7.1%, under the 1929 high registed on 
Jan. 16. The larger deposit total on Sept. 18 compared with Aug. 21 was 
due to an increase in deposits other than demand and time deposits. The 
latter two classes of deposits declined 1%4 million dollars during the 
four weeks’ period. 

Total loans of the reporting member banks were 4%4 million dollars, or 
4/5 of 1%, greater on Sept. 18 than on Aug. 21, due to increases of 2% 
million dollars in loans on securities, and of 2 million dollars in all other 
loans. Investment holdings on Sept. 18 were more than one million 
doliars greater than on Aug. 21, but were substantially less than the in- 
vestments held ai any time during the first seven months of 1929. 








Lumber Sales Gain on Production. 

Considerable improvement in the relation between pro- 
duction and the demand for and shipment of both hardwood 
and softwood lumber is indicated in reports from 700 mills 
to the National Manufacturers Assn. for the week ended 
Oct. 5. New softwood business for the week was given 
by 586 mills as 4% below production and shipments as 2% 
below production. ‘The week’s orders for hardwoods, as 
reported by 214 mills, were 2% below production, while 
shipments were 5% under production. Unfilled orders for 
softwoods on hand at 473 reporting mills at the close of 
business Oct. 5 were the equivalent of 20 days’ production, 
which may be compared with the same equivalent of days’ 
production reported by 509 mills a week earlier. Returns 
from a group of identical softwood mills show production, 
shipments and current orders less than a year ago. Identical 
hardwood mills reveal a contrary situation. 

Lumber orders reported for the week ended Oct. 5 1929, 
by 586 softwood mills totaled 307,073,000 feet, or 4% below 
the production of the same mills. Shipments as reported 
for the same week were 313,758,000 feet, or 2% below 
production. Production was 319,539,000 feet. 

Reports from 214 hardwood mills give new business as 
47,591,000 feet, or 2% below production. Shipments as 
reported for the same week were 45,920,000 feet, or 5% 
below production. Production was 48,396,000 feet. The 


Association’s statement further adds: 

Reports from 473 softwood mills give unfilled orders of 1,007,363,000 
feet, on Oct. 5, 1929, or the equivalent of 20 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 509 softwood mills on Sept. 28 1929, 
of 1,098,098,000 feet, the equivalent of 20 days’ production. 

The 335 identical softwood mills report unfilled orders as 806,001,008 
feet on Oct. 5 1929, as compared with 903,658,000 feet for the same week 
a year ago. Last week's production of 374 identical softwood mills was 
240,783,000 feet, and a year ago it was 260,337,000; shipments were re- 
spectively 242,386,000 feet and 258,170,000; and orders received 235,196,- 
000 feet and 270,092,000feet. In the case of hardwoods, 198 identical mills 
reported production last week and a year ago 43,007 ,000 feet and 36,769,000; 
shipments 42,717,000 feet and 41,414,000; and orders 44,326,000 feet and 
40,531,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 219 mills reporting for the week ended Oct. 5 totaled 
167,534,000 feet, of which 53,862,000 feet was for domestic cargo delivery, 
and 31,545,000 feet export. New business by rail amounted to 65,705,000 
feet. Shipments totaled 176,355,000 feet, of which 56,693,000 feet moved 
coastwise and intercoastal, and 37,006,000 feet export. Rail shipments 
totaled 66,234,000 feet, and local deliveries 16,422,000 feet. Unshipped 
orders totaled 635,301,000 feet, of which domestic cargo orders totaled 
258,295,000 feet, foreign 211,142,000 feet and rail trade 165,864,000 feet. 
Weekly capacity of these mills is 251,110,000 feet. Fer the 39 weeks ended 
Sept. 28, 139 identical mills reported orders 3% ever production, and 
shipments were 1.8% over production. The same mills showed a decrease 
in inventories of 6% on Sept. 28, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Assn. reported from New Orleans that for 146 mills 
reporting, shipments were 2% below production, and orders 2% below pre- 
duction and about the same as shipments. New business taken during the 
week amounted to 64,783,000 feet, (previous week 67,793,000 reported by 
149 mills); shipments 64,699,000 feet, (previous week 67,928,000); and 
production 65,925,000 feet, (previous week 59,602,000). The three-year 
average production of these 146 mills is 74,555,000 feet. Orders on hand 
at the end of the week at 112 mills were 156,199,000 feet. The 132 identical 
mills reported a decrease in production of 6%, and im new business a de- 
crease of 22% as compared with the same week a year age. 

The Western Pine Manufacturers Association, of Pertland, Ore., re- 
ported production from 38 mills as 34,371,000 feet, shipments 30,429,000 
and new business 27,517,000 feet. Thirty-six identical mills reported a 
decrease of 5% in production, and a decrease of 19% in mew business, com- 
pared with 1928. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 10 mills as 15,839,000 feet, 
shipments 9,228,000 and orders 7,892,000 feet. The same mills reported 
production 4% more, and orders 37% less, than for the eame period of last 
year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 9,629,000 feet, shipments 9,579,008 
and new business 6,783,000. The same number of mills reported a decrease 
in production of 19%, and of 33% in new business, im comparison with a 
year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 3,547,000 feet, ship- 
ments 3,267,000 and orders 3,411,000. The same number of mills reported 
an increase in production of 3%, and of 30% in orders, im comparison with 
the corresponding week a year ago. 

The North Carolina Pine Assn., of Norfolk, Va., reported production 
from 127 mills as 11,450,000 feet, shipments 12,184,000 amd new business 
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19,872,000. Forty-eight identical mills reported a decrease in production 
of 13%, and an increase in new business of 88%, compared with 1928. 

The California Redwood Assn., of San Francisco, reported production 
from 14 mills as 6,839,000 feet, shipments 8,017,000 and orders 9,281,000. 
The same number of mills reported an increase in production of 67% 
and of 62% in orders, when compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 191 mills as 45,371,000 feet, shipments 41,382,000 and new 
business 43,396,000. Reports from 175 identical mills showed an increase 
of 16% in production, and of 10% in new business, in comparison with the 
corresponding week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 23 mills as 3,025,000 feet, ship- 
ments 4,538,000 and orders 4,195,000. The same number of mills reported 
a 28% increase in production and a 2% increase in orders, when compared 
with the same period of 1928. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC 
TION FOR THE WEEK ENDING OCT. 5 1929 AND FOR 40 WEEKS 











TO DATE, 

Assoctation— Production, Shipments,P.C.of Orders P.C.of 
Southern Pine: BM. Feet. M.Feet.Prod. M. Prod. Prod. 

Week—146 mill reports........... 65,925 64,699 98 64.783 98 

40 weeks—5,967 mill reports... _.- 2,688,711 2,713,934 101 2,697,981 100 
West Coast Lumbermen’s: 

Week—219 mill reports............ 171,939 176,255 103 167.534 97 

40 weeks—£,070 mill reports. .....-- 7,024,949 7,076,888 101 7.114,049 101 
Western Pine Manvtfacturers: 

Week—38 mill reports...........-. 34,371 30,429 89 27,517 80 

40 weeks—1,520 mill reports... -.-_-- 1,412,453 1,429,534 101 1,322,977 94 
California White & Sugar Pine: 

Week—10 mill reports...........-.-. 15,839 9,228 58 7,892 50 

40 weeks—1,013 mill reports... --.--. 1,087,234 1,073,684 99 1,084,520 100 
Northern Pine Manufacturers: 

Week—9 mill reports..........-.-. 9,629 9,579 99 6,783 70 

40 weeks—360 mill reports_......-- 316,062 347,154 110 326,753 103 
Northern Hemlock & Hardwood (softwoods): 

Week—23 mill reports_............ 3,547 3,267 92 3,411 96 

40 weeks—1,639 mill reports..-.._.- 193,169 171,470 89 154,028 80 
North Carolina Pine: 

Week—127 mill reports_.....-.-.-- 11,450 12,184 106 19,872 174 

40 week—3,285 mill reports....._-.- 411,824 399,826 97 380,803 92 
California Redwood: 

Week—14 mill reports_.......-.... 6,839 8,017 117 9,281 136 

40 weeks—560 mill reports.......--. 298,286 303,673 102 319,417 107 
Softwood total: 

Week—586 mill reports__......-.--. 319,539 313,758 98 307,073 96 

40 weeks—-22,424 mill reports -_.-.._ 13,432,688 13,516,163 101 13,400,528 100 
Hardwood Manufacturers’ Inst.: 

Week—191 mill reports........-..- 45,371 41,382 91 43,396 96 

40 weeks—8,344 mill reports. ....-.- 1,615,518 1,641,900 102 1,663,081 103 
Northern Hemlock & Hardwood: 

Week—23 mill reports............. 3,025 4,538 150 4,195 139 

40 weeks—1,639 mill reports... _-- 428,736 351,516 82 .~ 327,139 76 
Hardwood total: 

Week—214 mill reports.......-.-.. 48,396 45,920 95 47,591 98 

40 weeks—9,983 mill reports.------. 2,044,254 1,993,416 98 1,990,220 97 
Grand total: 

Week—777 mill reports__.......--- 367,935 359,678 98 354,664 96 

40 weeks—30,768 mill reports... 15,476,942 15,509,579 100 15,390,748 99 








West Coast Lumbermen’s Association Weekly Report. 
According to the: West Coast Lumbermen’s Association, 
reports from 219 mills show that for the week ended Sept. 
28 1929, orders and shipments were 9.63% and 8.54%, re- 
spectively, below production which amounted to 183,439,149 
feet for that period. The Association’s statement follows: 
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


219 mills report for week ending Sept. 28 1929. 
(All mills reporting production, orders and shipments.) 


PIs iidinccdn emis cnttipinngianicins 183,439,149 feet (100%) 
CRE ok da ceoscctesacusdaete dia 165,776,959 feet (9.63% under production) 
i aos os sions: aacl ah atitg saws tlie ene 167,789,501 feet (8.54% under production 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (303 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ending Sept. 28 1929.....-.-....--.----. 210,325,589 feet 
Average weekly production, 39 weeks ended Sept. 28 1929__..__-- 206,145,472 feet 
Average weekly production during 1928_.........-.---...-.---- 205,911,757 feet 
Average weekly production, last three years..............------ 211,697,312 feet 
© Weekly operating capacity « <2. 2. on ne ecw cw ec eccccwossee 295,741,728 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 218 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for 
the last four weeks.) 


Week Ended— Sept. 28. Sept. 21. Sept. 14. Sept. 7 
Production... ..--sess-<-- 183,403,749 183,654,406 192,193,361 166,169, 484 
a iS eee bdéenase 165,746,159 175,400,618 174,689,890 148,160,863 

eT 67,756,382 70,313,128 69,585,555 62,383,394 

Bomanie GRIEO...c<cassce 51,856,277 53,523,773 60,786,422 41,406,789 

Bxport . .......-2--2--ee 32,798,089 39,016,991 26,300,510 26,725,561 

ee eee 13,335,411 12,546,726 18,017,403 17,645,119 
Ghipssents. 2.2.2. ccesesse 167,605,113 169,549,164 180,377,289 146,230,651 

lpr eeah amend me acewnaianee 71,108,616 70,816,967 69,989,591 58,914,253 
Domestic cargo-..-------- 50,341,283 52,425,091 62,684,568 44,079,292 
papers pe an ao to a le dnl nein wi 32,819,803 33,760,380 29,685,727 25,591,987 

sais in an ch toe! te Wl 9h Ss dan ersmcmiahanis 13,335,411 12,546,726 18,017,403 17,645,119 
Unfied CAMB. 2 oo occcncces 650,250,467 659,474,549 654,853,623 664,830,731 

site anaingh $n tt em ever isepen ee anenente as 167,372,044 172,937,823 173,570,471 177,048,871 

Pomanis CMNGD..2a2cceee 264,510,505 266,471,336 265,296,650 267,819,824 
needs sontsanechnes 218,367,918 220,065,390 215,986,502 219,962,056 


112 IDENTICAL MILLS, 


and 1929 to date.) 


(All mills whose reports of production, orders and shipments are_complete for 1928 


Average 39 ¥ Average 39 

Week Ended ’eeks Ended, Weeks Ended 

Sept. 28 1929. Sept. 28 1929. Sept. 29 1928 

Production (feet) ......-..-..--- 107,900,657 109,964,487 113,328,232 
CoS GEG) oa So nca ve cacdesccce 99,479,289 111.987.465 121,329,721 
Shipments (feet) ......-..-.-.--- 103,520,937 112,549,382 121,927,614 





DOMESTIC CARGO DISTRIBUTION WEEK ENDED SEPT 21 1929(115 mills). 











Orders on Unfilled 

Hand Begin-| Orders Cancel- Shtp- Orders 
ning Week | Recetved lations. ments. |Week Ended 
Sept. 21°29. Sept. 21°29. 

ae an. & Oregon 
(97 Mills)— 

COR dicicnnncmnen 87,765,679) 20,602,635 198,000] 20,760,862) 87,409,452 
Atlantic Coast........ 125,109,378|19,330,309 15,000] 18,722,727) 125,701,960 
Miscellaneous. .-......- 4,150,893 158,000 None} 2,127,886} 2,181,007 





Total Wash. & Oregon/217,025,950/40,090,944 


213,000] 41,611,475]215,292,419 
Brit. Col. (18 Mtlis)— 























“tilling 3,169,051 125,000 None 600,000} 2,694,051 
Atlantic Coast.......- 15,562,037] 7,892,992 125,000] 5,537,417] 17,792,612 
Miscellaneous... .....- 2,582,000 175,000 None 687,000} 2,070,000 
Total Brit. Columbia_| 21,313,088} 8,192,992 125,000} 6,824,417] 22,556,663 
Tatal damactic aren |928 220 NALl4Q IRA QBA B28 NNN! 48 ,435,892|237,849 O82 











Lower Price Levels on Crude Rubber Futures Are 
Brought About—F. R. Henderson, President of 
Rubber Exchange Declares That Any Attempt to 
Fix Price of Crude Rubber Would Do More Harm 
than Good to Industry. 


The prospect of decreased consumption in the United 
States during September and October, combined with in- 
creased shipments of rubber from Malaya and Ceylon during 
September have brought about lower price levels on crude 
Tubber futures, says the F. R. Henderson Corp. in its 
weekly market summary, issued on Oct. 6. “Although there 
seems to be little in the picture at the present time to in- 
dicate any immediate recovery, the present levels are attrac- 


tive for the long pull,’ says the report, which adds: 

The London report relative to a proposed price-fixing scheme will doubt- 
less cause some uneasiness. Without further details it would be unfair 
to criticize such a plan, but we do not hesitate to state that, in our opinion, 
there ecems little need for such action at present. The rubber industry 
suffered enough with artificial control during the period of British restric- 
tion of production. Surely the price movements during this year have 
been orderly, and based entirely upon the law of supply and demand. 

We estimate the arrivals at all ports, U. S. A., during September to 
be about 36,000 tons. The arrivals from Oct. 1 to Oct 4 we estimate at 
6,450 tons. We now believe that arrivals for the entire month of October 
will approximate 39,000 tons. 

Consumption in the United States during September is variously esti- 
mated at 33,000 to 35,000 tons, with lower ideas for October. 

F. IR. Henderson president of the Rubber Exchange of 
New York, declared on Oct. 5 that any attempt to fix the 
price of crude rubber, such as that announced on Oct 4 by F. 
A. Seiberling, president of the Seiberling Rubber Co., upon 
his return from Europe, would do more harm than good to 
the industry. 

Mr. Henderson pointed out that the period of extreme 
fluctuations in the price of rubber complained of by Mr. 
Seiberling was during British restriction of the exports of 
rubber and that since restriction had been ended and there 
had been a Rubber Exchange in America, prices had moved 
within comparatively narrow limits. Mr. Henderson further 
said: 

Most people in the industry recognize that a few years ahead we may 
have some concern regarding the necessary supply to meet the ever-increas- 
ing demand for rubber the world over. The way to provide for such a 
contingency, however, is to plant more rubber and not to endeavor to cor- 
rect the situation by employing price-fixing methods which are economi- 
cally unsound and are very apt to lead to misunderstandings through the 
natural conflict of opinion between producer and consumer. 

We had six years of British restriction of rubber exports, from 1922 to 
1928, during which a low point of 15 cents a pound and a high of $1.21 
was reached. The maximum fluctuation in any one year was in 1925, 
when prices ranged from about 35 cents to $1.21. 

Since restriction was removed and the market left alone, supply and de- 
mand have dictated prices. So far this year we have had a low price of 
18 cents and a high of 28 cents. The high figure was reached at a time 
when the rubber manufacturing business was at its height. As consump- 
tion eased off and supplies continued, this was soon reflected in the market, 
with the result that to-day rubber is at the 20-cent level. 

American rubber manufacturers are willing to pay fair prices for rubber 
and producers are willing to market their output at a fair price. If the 
market is permitted to follow its own economic trend, the natural combat 
between opposing interests will result in a true economic price level, 
whereas any artificial substitution will only create disturbance. 

Rubber has been hampered too much already with dire results to both 


producers and consumers, and if left to run its natural course, it will be 
all right. 








Dutch Rubber Growers’ Committee Calls Meeting of 
Producers to Consider Plans for Price Control in 
1930. 


Associated Press accounts from Amsterdam (Holland) 
on Oct. 7 stated: 


A committee established 18 months ago to promote Dutch rubber in- 
terests has invited the producers to meet here on Oct. 22 to consider a draft 
scheme to control the price of rubber in 1930. 

The meeting has been called to ascertain whetner Dutch producers are 
willing to cooperate. Once they have declared themsely.s in favor of it, 


the support of foreign interests will be sought. 

The committee was emphatic in saying that it had no intention of ‘‘making 
a common front” against American consumers, but wished to protect pro- 
ducers as the only means of securing continuity of rubber cultivation. 
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From London the ‘‘Wall Street Journal” of Oct. 8 re- 


ported the following: 

The Dutch Rubber Growers’ Protection Committee will submit to mem- 
bers méeting in Amsterdam Oct. 22, a scheme to pool from 10% to 20% 
of total output and to fix a minimum sales price for a certain period. The 
committee, in circularizing members, states, in part, that it is possible 
that during 1929 production will exceed consumption by about 30,000 
tons. 

For 1930, increase in demand is estimated at 8%, meaning consumption 
of 850,000 tons. As accumulated stocks in British producing countries will 
then be finished, production in 1930 may be estimated at 820,000 tons, 
which indicates a deficit of 30,000 tons and probably a rise in rubber prices. 
The circular goes on to say that several large producers now propose to 
create a producers’ association. Members will bring part of their produc- 
tion, consisting of standard quality sheet or crepe rubber, into the associa- 
tion. The amount to be pooled need not exceed 45,000 tons. The cir- 
cular declares the association must be international and that every pro- 
ducer can join. The association will have a central selling organization, 
which will deal exlusively with rubber placed at its disposal. 

It is proposed to fix a price on rubber below which the selling organization 
will not go, so consumers will be restricted in dealing with producers out- 
side of the organization. The circular says: ‘‘As rubber available won’t 
meet the demand, an immediate advance in price is bound to follow.”’ The 
circular has created a favorable impression in Amsterdam and is expected to 
be approved by most Dutch producers. Several leading Dutch producers 
are shortly leaving for the Dutch East Indies to discuss the plan. British 
producers will be invited to support the scheme and later American buyers 
will be consulted. 








Break in Coffee Prices on New York Coffee & Sugar 
Exchange. 


For the first time in five years the maximum trading limit 
of 200 points, equivalent to two cents per pound, on coffee 
futures, was reached on the New York Coffee & Sugar 
Exchange on Oct. 10. With regard to the day’s happenings, 
an announcement said: 

The maximum decline occurred in the December position in the Santos 
contract and in the March position in both the Santos and Rio contracts. 
The decline brought a rush of liquidation in the market which resulted in 
164,750 bags of coffee being traded, the largest volume of any day so far 
this year. 

Exciting scenes took place around the ring at mid-afternoon when the 
market was declining fastest. Brokers fought their way around the ring 
three and four deep in a struggle to execute orders for their clients. Old 
members of the exchange described it as one of the wildest days in the 
history of the exchange. 

The drop yesterday came as the culmination of a steady decline in prices 
of more than two weeks. In some positions prices dropped 70 points be- 
tween sales. Toward the close of the session slight recoveries set in but 
final prices for the active months were as much as 140 points off. The 
heaviest loss was in the March position in the Rio contract. 

Benjamin B. Peabody of T. Barbour Brown & Co., Vice-President of 
the exchange, said that disquieting rumors regarding the situation in 
Brazil undoubtedly accounted for the weakness in the coffee market. 

‘““No one seems to know just what the real situation is in Brazil,’’ said 
Mr. Peabody, ‘‘and it is this uncertainty, coupled with the decline in the 
Brazilian markets and rumors, many of which doubtless are unfounded, 
that has unsettled the market here.”’ 

Supplies of coffee in consuming markets are small, but buyers, in- 
fluenced by the steady decline in prices, have kept out of the market in 
the belief that prices would go still lower. 

There is a belief in some quarters that the decline in the New York 
market is directly attriubtable to the adjustment declines in the Brazlian 
Termes, which led to liquidation in all exchange markets. 


As to yesterday’s fluctuations on the Exchange, the 
“World” of last night (Oct. 11) said: 


Coffee futures again tumbled about 2 cents a pound on the New York 
Coffee and Sugar Exchange to-day, repeating yesterday's collapse. This 
is the maximum fluctuation which the Exchange rules permit in a single 
session. The weakness in the New York market is in response to a collapse 
of the Brazilian primary markets. 

The market continued to fluctuate violently, December options jumping 
from 8.85 to 10.55 and back to 9.80 again, while March took the opposite 
course, going from 8.10 at the opening to 9.75 and then up to 10.50. May 
and September also tended to work upward from the opening prices. 


From the ‘Wall Street News’ of yesterday we take the 
following: 


After a sharp break in cofee prices on the New York Coffee and Sugar 
Exchange this morning, the market later in the day turned sharply upward 
and staged a sensational advance in response to private cables which re- 
ported the Brazilian Government as supporting the Santos terme market. 
The Government also expressed its confidence, according to these cables, 
in its ability to continue this policy. 








Brazil Plans Coffee Aid—Banker Said to Recommend 
Loan of $12,000,000. 
Sao Paulo advices Oct. 7 were reported as follows in the 
New York ‘‘Times”’: 


With the coffee situation extremely acute, President Washington Luis 
has sent the chief of the quasi-governmental Bank of Brazil, Senhor Car- 
valho Britto, to study conditions here and to make recommendations. 

The Diaro de Sao Paulo to-day stated that Senhor Britto believed bank 
aid to be absolutely necessary and that he would recommend a loan of 
about $12,000,000 to growers. Detaiis of the proposed scheme have not 
been divulged, but it is reported that State officials were greatly encouraged 
after conferences with the banking chief. What will be the President’s 
attitude is not known here, as he is opposed to any drastic financial measures 
on the part of the National bank, but it is believed he will accept any 
reasonable plan to alleviate the present conditions. 








Increase in Cigarette Price—End of Tobacco War 
Results in Market Rallies. 
The Great Atlantic & Pacific Tea Co. announced yester- 


day (Oct. 11) that, effective Monday, prices for popular 





cigarettes in its stores will be two packages for 25 cents and 
$1.25 for a carton of ten packages. We quote from the 
“Sun’’ of last night, which said: 


The prices have been two for 23 cents and $1.15. The rise follows an 
increase in the wholesale price from $6 a thousand for Camels, Chester- 
fields, Lucky Strikes and Piedmonts and $6.10 for Old Golds, to $6.40 
for all. 

Earlier in the week the United Cigar Stores, which had been selling the 
cigarettes two packs for a quarter, went back to the straight 15 cents a 
package price. A meeting of officials of the A. Schulte steres will be held 
on Tuesday to determine their price policy. 

The United and Schulte stores cut their prices in May, discontinuing 
the giving of coupons, and the move was attributed te the fact that the 
A. & P. and similar chains were underselling them. The retail prices, so 
far as the United and the A. & P. are concerned will be back at the same 
level after Monday. The United Cigar stores will not resume the coupon 
system. 

The A. & P. price change is announced only for the Eastern division, 
although the Western undaubtedly will follow suit. 


Commenting on the effect on the market of the “‘tobacco 


war,’’ the New York “‘Evening Post’’ of Oct. 5 stated: 


The stock market to-day rallied strongly from the slump of yesterday 
and leading shares advanced from 2 to 39% points. The extreme gain was 
made by American Tobacco shares, which responded te the overnight news 
that the long tobacco war has been ended with an advance in cigarette 
prices. 

United States Steel common, which sold as low as 206% yesterday, rallied 
to 215 to-day. Consolidated Gas advanced 6% points, and Westinghouse 
7 points. It was said that the bulk of the buying came from one powerful 
group. 

An end of the cigarette war which has had the tobacco industry on its 
financial back for a year and a half was presaged to-day by the announce- 
ment of the American Tobacco Co. that the price of Lucky Strike cigarettes 
has been advanced 40 cents a thousand, to the level at which the brand 
sold before the start of the price-cutting war 18 months ago. 

The announcement followed similar advances by the Reynolds, Liggett & 
Meyers and Lorillard companies, manufacturers of Camel, Chesterfield and 
Old Gold brands. It sent tobacco stocks booming upward on the Stock 
Exchange and indicated the advent of new ‘‘strong men” in the industry, 
following the deaths of the leaders in the years before price-cutting began. 


Tobacco Stocks Soar. 

American Tobacco A opened this morning at 180, up 18 points, and the 
B stock at 180, up 20. The B quickly rose to 199%, up 3934. Stocks of the 
Reynolds Tobacco Co. was up 6 points at the opening. 

Tobacco interests, while their representatives gave assurance that there 
had been no discussion of a general reversion to the old prices, greeted the 
rise enthusiastically for the industry has made no money for its brokers 
since the beginning of the price war. 

The Reynolds company was the first to cut its prices, slashing its Camels 
brand to a point where it might be retailed at two packages for 25 cents. 
The others followed suit and there were reports that the three major com- 
panies had combined against Lorillard to combat the fast growing popularity 
of Old Golds. 

Under the revised price scale, now effective, the standard brands will 
sell at about $6.40 a thousand. The manufacturer will net 40 cents a 
thousand above the cut price level, and the retailer will make about $2.10 
more. 

The reversion to the old price will end the two-for-a-quarter retail sales, 
although representatives of the tobacco companies pointed out that large 
retail stores may continue that scale, selling cigarettes at a slight loss, which 
will be made up on other articles of merchandise. 


Hatry Faiiure Blamed. 


Wall Street was more convinced to-day that yesterday's break in prices 
was the aftermath of the Hatry failure in England, and it was cheering to 
learn that the British gold situation has recovered somewhat. There was a 
good deal of discussion to-day over the foreign sityation, and it was pointed 
out that liquidation in connection with the London settlement date, post- 
Poned on account of the Hatry failure, is about completed. 

It has been reported for several days that Jesse L. Livermore, known for 
years as a bear plunger, again has become interested in the stock market. 
For a long time Mr. Livermore is said to have had no interest in the Street. 
According to the report Mr. Livermore has been working in the Street repre- 
senting a powerful group of operators. 








Agricultural Department’s Complete Official Report 
on Cereals, &c. 


The Crop Reporting Board of the United States Depart_ 
ment of Agriculture made public on Wednesday afternoon, 
Oct. 9, its forecasts and estimates of the grain crops of the 
United States as of Oct. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
The production of corn is now placed at 2,528,000,000 
bushels, which compares with the Department’s estimate of 
a month ago of 2,455,997,000 bushels and with 2,835,678,000 
bushels harvested in 1928 and a five-year average production 
of 2,746,740,000 bushels. The condition of corn on Oct. 1 
was 71.0%, comparing with 67.9% a month ago and with 
77.7% a year ago. The ten-year average condition of corn 
is placed at 77.2%. September weather was favorable for 
most crops and corn, spring wheat, oats, barley, rice, cotton‘ 
tobacco, sweet potatoes and many other crops, promise some- 
what higher yield than was predicted a month ago. We give 


below the report in full: 

September weather was favorable to crops in most parts of the country. 
A large part of the areas which have been suffering from drought received 
more than normal rainfall, frosts did relatively little damage except to 
buckwheat and potatoes, most of the central states had good weather for 
maturing the corn crop and late reports show various crops threshing out 
above expectations. As a result crop prospects have improved about 2% 
and, in comparison with last month, present indications show higher yields 
of corn, spring wheat, oats, barley, flaxseed, rice, grain sorghums, hay, 
cotton, beans, peanuts, sweet potatoes, tobacco, sugar cane and some 
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minor crops. Thesummer drought which affected a wide strip from Michi- 
gan west and from New England to the Rio Grande appears, however, to 
have resulted in relatively low yields in many states, and when all crops 
are combined it now seems probable that yields per acre will average 7.4% 
below yields last year and 4.1% below yields during the previous 10 years. 


Corn, 


Production of corn indicated by condition and probable yield on Oct. 1 
is 2,528,077,000 bushels, which is 72,000,000 bushels or 2.9% above the 
Sept. 1 forecast. The indicated crop is 10.8% below the 1928 crop of 
2,836,000,000 bushels and 8.0% below the 5-year average production of 
2,747,000,00 bushels. Indicated yield per acre is 25.7 bushels as com- 
pared with 28.2 bushels in 1928, and a 10-year average of 27.8 bushels. 
The month of September was favorable for maturing the crop over the 
greater portion of the United States and a late start was largely overcome. 
Frost damage was slight in most states and the present advancement of 
the crop indicates no great damage, should frosts come at average dates. 


Wheat. 


The production of wheat of all classes in the United States is estimated 
as of Oct. 1 at 791,768,000 bushels, an increase of about 6,000,000 bushels 
or eight-tenths of 1% above the forecast as of Sept. 1. This estimated 
crop is 12.2% below the 1928 crop of 902,000,000 bushels and 2.2% below 
the 5-year average crop of 810,000,000 bushels. 

The production of durum wheat is estimated at 51,678,000 bushels, a 
slight decrease from the Sept. 1 forecast. The Oct. 1 estimate is 44% less 
than the record crop of 1928 and 13% below the average production of the 
preceding five years. Yield per acre is estimated at 9.6 bushels, as com- 
pared with 13.8 bushels in 1928 and a 10-year average of 12.4 bushels. 
Because it is planted later, durum wheat yields were more adversely affected 
by, the drought than were other spring wheat yields in the durum produc- 
ing area. 

The production of spring wheat other than durum is estimated at 171,- 
857,000 bushels, which is an increase of 4.5% above the Sep’. 1 forecast. 
In 1928 production was 231,288,000 bushels and the- 5-year average is 
200,423,000 bushels. 

The preliminary estimate of winter wheat, made in August, was 568,- 
233,000 bushels. The 1928 crop of winter wheat was estimated at 578,- 
133,000 bushels, and the 5-year average is 549,257,000 bushels. 


Oats. 


Oats are turning out a little better than expected in the Ohio Valley and 
Great Lakes areas, so that the country as a whole shows an increase of 
about 22,000,000 bushels over Sept. 1 indications. An oats crop of 1,227,- 
000,000 bushels is now estimated, this being 222,000,000 bushels less than 
last year and 118,000,000 less than the 5-year average production. The 
yield per acre of oats is 30.5 bushels, or a half bushel less than the 10-year 
average yield. Four of the most important oats states, Iowa, Illinois, 
Minnesota and Nebraska have better than average yields but most of the 
other important northern oats states have yields considerably below average. 
In most of the southern and western states, except Montana, oats yielded 
average or better. 


Hay. 


Detailed reports regarding production of the various kinds of tame hay 
show that production was considerably heavier than has been indicated 
earlier in the season. Early hay crops were particularly good and in most 
cases weather was favorable for harvesting. The total production of tame 
hay is now estimated at 100,582,000 tons, as compared with 93,031,000 
tons for last year and a 5-year average of 92,800,000. The average yield 
per acre is 1.67 tens as compared with 1.61 last year and a 5-year average 
of 1.52 tons. 

In comparison with last year, production has increased chiefly in the 
Ohio Valley and states west to Iowa where a remarkable clover crop brought 
yields well above a year ago. Production in the New England area approxi- 
mates that of last year. The crop was motly produced before the drought 
and harvested under favorable conditions, thus insuring above average 
quality. From Minnesota, west, the production is below average in most 
states. 

Alfalfa production is now estimated at 29,531,000 tons, which is nearly 
half a million tens above last year or 1.7%. The yield per acre is esti- 
mated at 2.59 tens which is slightly below a year ago, but the acreage was 
somewhat larger. 

Pastures, 


Farm pastures are a little better than they were a month ago but the 
condition is still lower than in any previous October during the 14 years 
for which comparable records are available. New low records for this 
time of the year are shown for Michigan and for all the North Atlantic 
States and pastures are now above average only in the southwestern range 
country and in half a dozen scattering states of the eastern cotton belt, 
the areas which have suffered least from drought. 


Peanuts. 


The peanut crop to be harvested for the nuts is now estimated at 856,- 
806,000 pounds or about 6% more than was actually harvested last year 
and 20% above the average production during the five years, 1923-1927. 

Per acre yields promise to be slightly greater this year than last, about 
704 pounds being indicated against 686 pounds in 1928, but less than the 
average yield of 717 pounds during the previous five years. The south- 
eastern states expect to have a fairly good yield, but the crop in Oklahoma 
and Texas was injured by the dry weather. 

Virginia and North Carolina, producing mainly the large podded Virginia 
type nuts, show an indicated production of 354 million pounds, compared 
with 324 million pounds last year and average production during the five 
years, 1923-1927, of 311 million pounds. The increase is due mainly to a 
larger acreage. 

The remaining states, where the Spanish type of peanut predominate, 
show an indicated production of about 486 million pounds, compared with 
471 million pounds last year, and 5-year average production of 390 million 
pounds. The increase in production is due largely to rapid expansion of 
acreage in Texas and Oklahoma during recent years. 


Tobacco. 


Tobacco crop prospects increased slightly during September and the 
total production is now estimated at 1,472,525,000 pounds, compared with 
1,378,139,000 pounds produced in 1928, and an average of 1,331,000,000 
pounds during the previous five years. The area grown this year exceeded 
2,000,000 acres for the first time on record, but the estimated yield of 735 
pounds per acre is only about 2% above the unusually low yield produced 
last year and more than 5% below the average during the previous ten years. 


Pecans. 


The unfvorable condition of the pecan crop improved only slightly 
during September. The low condition of 41.9% is reported for Oct. 1. 





The pecan condition on Oct. 1 last year was 55.7 and the 10-year average 
is 49.6. The poorest conditions reported are Georgia 36, Mississippi 38, 
and Texas 40. Conditions are fair to good only in thejupper portions of the 
belt, Cklahoma 50, North Carolina 60, Missouri 67. 


Barley. 


The estimate of the barley crop shows a¥production of 313,368,000 
bushels, or 12% below the record crop of 1928. As barley is being exten- 
sively substituted for oats, production this year is above that of any year 
previous to 1928, and 50% above the average harvest of 1923 to 1927. 
As in the case of oats more complete reports on threshing show barley to be 
yielding higher than reported earlier in the season. The yield appears to 
have averaged 23.1 bushels per acre, compared with 28.5 bushels last year 
and 8% below the average of the previous ten years. {ij 


Flaz. 


The flaxseed crop is now estimated at 16,600,0003bushels. This is a 
little above the forecast of last month but below production in any year 
since 1923. The crop is grown almost entirely in the states of North 
Dakota, Minnesota, South Dakota and Montana, and in much of this 
region the drought has been very severe and the average yield was only 
5.4 bushels per acre, the lowest yield in ten years. 


Buckwheat. 


In some sections buckwheat was helped by the September rains but early 
frosts caused considerable damage in the northern states from Michigan 
east, where about three-fourths of the crop is grown. The yield is now 
expected to average only about 15.3 bushels per acre, aud the crop is fore 
cast at only 11,706,000. This would be the lowest yield and the smallest 
production since 1916. Last year’s crop was 13,148,00J bushels and dur 
ing the previous five years an average of 13,949,000 bushels was produced. 


Grain Sorghums, 


A shortage of grain sorghums is reported in Texas, Oklahoma and Kansas, 
due to dry weather which reduced average yields per acre 45% in Texas 
as compared with 1928 and about 25% in the other two states. Combin- 
ing grain sorghums for all purposes the total production for the country is 
now estimated as equivalent to 93,074,000 bushels compared with 142,- 
533,000 last year and an average of nearly 123,000,000 during the previous 
five years 


Rice. 


Louisiana and Texas have had favorabie weather for harvest and rather 
good crops are now expected, but prospects in Arkansas and California 
while improved, are still below average. For the United States the acre- 
age is below last year and the yield is expected to average 41 bushels per 
acre as compared with the unusually high yield of 43.4 bushels secured 
last year. Total production is forecast at 36,139,000 bushels compared 
with 41,881,000 bushels produced last year. 


Beans. 


Prospects for beans have improved, chiefly because of the very favorable 
outlook for pintos resulting from more liberal rainfall in the Southwest. 
Improvement is shown also in most other western states. In Michigan 
yields are running a little above expectations, which offsets frost damage 
in New York. For the country as a whole the yield is expected to average 
10.5 bushels, which is a little below the average of recent years. A large 
acreage was planted, however, and the total production, estimated at 
18,208,000 bushels, is more than a million bushels above the average crop 
of recent years and is above production in any previous year except in 1925. 
Last year’s crop was 16,600,600 bushels. 


Apples. 


Apple prospects declined during September and the October forecast of 
141,000,000 bushels is 3.3 less than the September forecast, about 23% 
less than the 1928 production and about the same amount below the average 
production during the previous five years. The September rains missed 
most of the important apple areas and small sized fruit resulting from the 
dry weather is reported generally. The quality this year is below average 
due chiefly to damage from scab and scale in the east and worm injury 
in the west. 

The indicated commercial production of 28,500,000 barrels is about 3% 
lower than the September forecast of 29,500,000 barrels. The 1928 com- 
mercial crop was 35,300,000 barrels and the average during the previous 
five years was 32,50J,0 0 barrels. Small sizes and poor quality are caus- 
ing apples to pack out below expectations. ‘The crop improved slightly in 
New England, Illinois, Michigan, Ohio and Maryland, but declined in all 
other important commercial sections. In New York apples are smaller 
than usual, and the quality is poor, although the fruit is coloring well. 
The Virginia crop declined as a result of the hot, dry weather in early 
September. 

In Washington early varieties packed out below the growers estimates 
because of small size and worm damage. The total crop in the western 
boxed apple states is now estimated to be 13,282,000 barrels compared with 
16,811,000 barrels last year and 13,932,000 barrels the average production 
for the five years, 1923-1927. 


Pears. 


The pear crop seems to have turned out about as expected earlier in the 
season, the total production being forecast at 20,358,000 bushels. The 
crop is light this year in most of the more important eastern states, and 
two-thirds of the total production is being harvested in the western states 
where the bearing acreage is steadily increasing. 


Grapes. 


The total grape crop of the country is now estimated at 1,996,000 tons, 
compared with the heavy crop of 2,670,000 tons produced last year. The 
California grape crop is turning out even lighter than was expected a 
month ago and less than three-fourths of the 1928 product on. 


Sweet Potatoes. 


Sweet potato prospects improved slightly during September and the 
October forecast increased nearly 2% to 76,594,000 bushels. The indi- 
cated production, however, Is still slightly below the 1928 crop of 77,661,000 
bushels, and the average of 78,045,000 bushels for the five years, 1923-1927. 
September rains helped the crop in most sections, but in Texas and Louisiana 
weather conditions continued unfavorable, causing further decline in the 
forecast for these states. 


Soybeans. 
The Oct. 1 condition of the soybean crop is reported at 80, the same as 


the 5-year average and slightly below the figure of 82 reported on Oct. 1 
last year. 
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The harvested crop of soybeans will probably be larger than last year, 
however, owing to an increase of about 13% in the acreage intended to be 
harvested for the beans. 

Conditions in North Carolina are much better than last year, fn Illinois 
they are the same as last year, in Indiana and Ohio slightly poorer, and in 
Missouri much better than a year ago. 


Cowpeas. 


Cowpeas show an Oct. 1 condition of 63.9 compared with 71.9 last year 
and a 5-year average of 71.6. The acreage intended to be harvested for 
Peas is about a third greater than last year, however, so that the crop will 
probably be considerably larger than the very small crop of last year, in 
spite of the poor condition of the crop this year. Conditions are very poor 
in the southern states west of the Mississippi River. Elsewhere they are 
very similar to conditions a year ago except in Georgia and Alabama, 
where the condition of cowpeas is somewhat poorer. 


Hay Seeds. 


Red and Alsike Clover seed conditions was very uniform throughout the 
principal producing states on Oct. 1. It appears that the acreage to be 
harvested will be considerably above the low acreage of last year, especially 
in the Middle West. The October condition for the United States was 
78.7% of normal, an increase above the September condition of 75.5 and 
over 8 points above a year ago. 

Alfalfa seed condition for October was 67.2%, a marked increase over 
the 57.4% on Sept. 1 and 4% of normal above a year ago. Timothy seed 
condition in October was 82.8%, which is slightly below the condition of 
a year ago. 

Sugar Crops. 


Sugar Beet prospects on Oct. 1 were considerably better than on Sept. 1 
in Ohio, Wisconsin and in most of the important states west of the Missouri 
River, but in Michigan, Minnesota and Iowa the present prospects are 
below last month. In northern Colorado, harvest began late in September 
and the expected tonnage in that State is considerably larger than was 
forecast as of Sept. 1. Part of this increase is due to an upward revision 
of 9,000 acres for harvest. abandonment being exceptionally small this year. 
For the United States a crop of approximately 8,228,000 short tons of 
beets is now forecast, compared with 7,865,000 forecast as of Sept. 1, 
7,101,000 harvested last year, and an average of 7,462,000 for the previous 
five years. If this tonnage of beets is finally harvested, production of beet 


sugar would be about 1,070,000 short tons, unless average extraction is 
lower than usual. 
Sugar Cane. 


In the Louisiana Sugar Belt cutting of sugar cane for fall planting is 
under way and indications are that unusually good yields will be secured, 
the average for all varieties of cane being forecast at 18.5 tons per acre. 
It is expected that nearly 218,000 short tons of sugar and about 8,000,000 
gallons of syrup will be made from this year’s Louisiana cane crop. 


Potatoes, 


Potato crop prospects for the country as a whole declined still further 
during September, due primarnly to inadequate rainfall in the Pacific 
northwest and in some of the North Central States, and to widespread 
injury from frost. The total potato crop is estimated at 345,177,000 
bushels which would be only about three-fourths as large as the 1928 crop 
and about nine-tenths as large as the average production of the previous 
five years. 

Individual states showed some improvement notably Maine, Pennsyl- 
vania, Ohio, Indiana, Minnesota, North Dakota, Nebraska and Kansas. 
In Maine the digging returns are better than expected early in the season. 
In the other states mentioned, September rains apparently were largely 
responsible for the increased prospects. In Michigan and parts of Wiscon- 
sin and over most of the western states the September rainfall was less 
than normal and the decline in potatoes prospects more than offset the gains 
made in other states. In the North Central States digging is reported to 
be farther along than usual, with the quality good but with a considerable 
portion of the crop running to smaller sizes. 


CROP REPORT AS OF OCTOBER 1 1929. 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 
































Condition. Total Production tn Miiltons. 
Oct. 1 Harvested. Indicated by 
Crop. 10-Yr. | Sept. 1| Sept. 1}; ——___————_-| Condition (a) 
Average | 1928. | 1929. || 5-Year a ee 
1918-27. Arter. |1928.|Sept.1j;Oct. 1 
Per Cent.) P. Ct.| P. Ct. ||1923-27 1929. | 1929. 
MUS Sie Dies dx ut bush.}| 77.2 77.7 | 71.0 || 2,747 | 2,836) 2,456) 2,528 
Winter wheat ...____- 5 eit ‘sh Pee 549 578) b568; b568 
Durum whest,4 States. “ re one ihe 60 93 53 b52 
Oth. spring wheat, U.S. * Rea a eos bie 200 231 164) b172 
Be SIE Sc bin dwsscen . Baas bias ae 810 902 786; b792 
Sa es eee = om a on 1,345 | 1,449) 1,205/b1,227 
ik fei, odin: i cna 0 ete ee wee hens 209 357 304} b313 
Menke wohkaweas on . oa Phys a 54.8 41.7) b41.0| b41.0 
Buckwheat-_...._____ ad 82.2 76.2 | 66.3 13.9 13.1] 12.5] 11.7 
LR os sh de ck oo 2 Ws wo si 72.0 75.0 | 59.9 23.2 18.7; 16.4) 16.6 
Rice, 5 States__...... ” 84.1 82.6 | 84.8 37.1 41.9) 35.3) 36.1 
Grain sorghums_c..___ a 77.0 76.6 | 59.7 122.9 | 142.5) 92.2) 93.1 
Hay, all tame...._.__ tons aca abs ak 92.8 93.0) 93.6)b100.6 
Ng MIE oie cm esi oe . aye PRES reat 14.4 12.9) b12.4| b12.4 
Timothy seed_-...._- bush. SP 80.3 | 82.8 || d2.56 1.3 he rape 
Clover seed (red and 
a = 73.1 71.1 | 78.7 1.09 co ae ee 
Alfalfa seed. ........ " es 63.3 | 67.2 d.98 > eee Seas 
I ME ae ts acchririnde oo moa 79.7 77.7 | 70.2 PER - ars — 
Beans, dry edible_c____bush. Pig kaaioe San 17.1 16.6; 17.3) b18.2 
Peanuts (for nuts)... __ Ibs.| 74.2 73.1 | 73.2 718 809 849 857 
Apples, total crop. ___- bush.| 57.8 59.3 | 46.2 183 186 146 141 
Apples, com’! crop__._ bbis.}| d60.3 61.8 | 49.8 32.5 35.3) 29.5) 28.5 
Peaches, total crop_._._bush.| e62.1 |e72.6 |e48 9 52.2 68.4) 44.4) b44.8 
Pears, total crop_.___- ‘a EE 71.2 | 69.2 20.2 24.0} 20.1 20.4 
ea tons}; 77.3 80.5 | 63.4 f2.25 | f2.67| £2.03) £2.00 
ee e's Gas donmenn Ibs.| 450.2 55.7 | 41.9 || d33.9 42.0 Peete 
Eee bush 75.5 79.7 | 68.7 383 464 349 345 
Sweet potatoes__-._.__. ts 76.3 73.0 | 74.5 78.0 77.7| 75.2) 76.6 
ee ibs.| 78.8 72.6 | 75.7 1,331 | 1,378} 1,462] 1,473 
Sugar beeta.......... tons}; 86.3 85.5 | 87.8 d7.46 71.0) 7.86) 8.23 
Sorgo for syrup.___.__ gals.| 476.3 71.3 | 69.5 29.3 27.0) 25.0) 26.3 
Broomcorn_c__.__.-_. tons wine eo nw 256.6 | £54.5) $46.7\bg46.2 
ra eee Ibs. pa ti nee ae 27.6 32.7) 32.1) b31.6 








a Indicated production increases or decreases with changing conditions during 
the season. b Preliminary estimate. c Principal producing States. d Short time 
average. e Production in percentage of a full crop. f For fresh fruit, juice, and 
raisins, including some not harvested in 1928 and earlier years. ¢ Thousands of tons. 



































Acreage for Harvest. Yteld per Acre. 
5-Year 1929. Harvested. Indt- 
Crop. Arer. cated by 
1924-27 .| P. Cent 10-Yr. Condt'n 
1,000 of 1,000 Aver. |1928.| Oct.1 
Acres. | 1928. | Acres.|| 1918-27 1929.a 
ORs stilt eee sccasvicoe bush ./ 100,899 97.7 |98,333 27.8 28.2 25.7 
Winter wheat.......-... * 36,244 | 110.2 (39,885 14.9 16.0 | b14.2 
Durum wheat, 4 States... “ 4,732 79.8 | 5,357 12.4 13.8 b9. 
Other spring wheat, U.S. “ 14,965 | 104.5 |15,514|| 12.6 15.6 | bil.1 
AE WEE es 6. sa cetstsee 55,941 | 105.2 (60,756 14.1 15.6 | b130 
OUR isce rites ssestimonwe "id 42,816 96.4 |40,222 31.0 34.7 | b30.5 
MT 4080 sat eaetenense - 8,041 | 108.5 |13,595 24.8 28.5 | b23.1 
SS FE RAIA ‘ 4,105 | 95.5 | 3.2 13.6 12.1 | b12.5 
WORN 66 «dé sctvores 54 747 104.5 733 18.9 17.6 15.3 
PONOG.. cis a decsnwnns - 2,861 117.2 | 3,092 7.5 7.1 54 
ee, 6 Bc cnc icivcsee “5 928 91.3 881 39.3 43.4 41.0 
Grain sorghums.d_._...- p 6,561 96.8 | 6,286)| e20.4 21.9 14.8 
ee « Ge Se aa sancune tons! 59,646 | 104.0 |60,054 1.52 16.1 | b1.67 
TENCE GONE... owccuses- bush e67 PERS: ey pu Da 3.88 neve 
Clover seed (red & alsike). “ 823 Te eer er 1.46 1.56 oo 
Dei hidetcnimesaas e280 ae eee 3.47 2.51 eens 
Beans, dry edible.d___.- = 1,555 | 110.0 | 1,735 11.2 10.5 | b10.5 
Peanuts (for nuts)... --.- Ybs.| 1,005 | 103.1 | 1,217 697 686 704 
See ee bush.| 3,359 87.9 | 3,370|| 106.4 j|121.2 | 102.4 
Sweet potatoes.........- ¥ 842 | 100.5 814 95.0 95.9 94.1 
Rr Ibs.| 1,716 | 105.7 | 2,003 779 727 735 
gg ES eae tons e715 | 119.2 710 10.1 11.0 10.1 
Sorgo for syrup..-..-.----. gals. 374 | 101.1 352 81.3 77.5 748 
Broomcorn.d......----- Ibs. 346 | 100.7 300 315 366 | b308 
TE EPR 1 21 96.2 251, 1,211 (1,254 (b1,260 








a Indicated yield increases or decreases with changing conditions during the 
season. b Preliminary estimate. c All spring wheat. d Principal producing 
States. e Short time average. 








Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out 
Oct. 9, is as follows: 

Wheat. 

The 1929 wheat production in 29 foreign countries bas been reported 
at 2,079,520,000 bushels, against 2,343 ,690,000 bushels in the same countries 
in 1928, when they represented 60% of the estimated world total pro- 
duction exclusive of Russia and China, according to reports received by 
the Foreign Service of the Bureau of Agricultural Economics. Threshing 
of the Canadian crop, which was estimated at 293,792,000 bushels, is 
practically completed. The wheat is grading very well with the greater 
part coming within the first three grades. 

The European production as reported by 20 countries, is 1 343,671,000 
bushels, against 1,361,999,000 bushels in 1928. The Mediterranean, 
central and western European countries have harvested crops equal or 
nearly equal to 1928, the decrease being mainly in the Danubian countries. 

@ corn crop in the latter region, however, is well above 1928. Con- 
ditions in the Southern Hemisphere have been unfavorable and the present 
indications are that the wheat crops of both Australia and Argentina will 
show substantial reductions from the 1928 crop. 

» Fall ploughing in Canada has been delayed on account of the dry con- 
dition of the soil. Dry weather was general over the greater part of 
Europe during August and September, although the rains which came 
at the end of September have undoubtedly helped to condition the soil 
for fall seeding. 

Rye. 

The 1929 rye production in Europe is about equal to last year’s good 
crop. The production in 17 countries has been reported at 848,682,000 
ay ‘as compared with 849,311,000 bushels in the same countries in 1928. 

FEED GRAINS. 
Barley. 

The production of barely in 25 foreign countries reported to date is 
éstimated at 941,791,000 bushels, compared with 960,598,000 bushels 
last year, a decrease of 2%. In the 18 European countries reported, 
however, the production has increased from 594,288,000 bushels to 620,- 
094,000 bushels. The three North African countries show a production 
of only 78,770,000 bushels, compared with 100,579,000 last year, but the 
production of Syria and Lebanon, Japan and Chosen is 136,726,000 bushels, 
against 129,340,000 bushels in 1928. 


Oats. 

The reports from 21 foreign countries now show a total oats production 
of 1,526,583,000 bushels, compared with 1,659,210,000 bushels last year, 
a decrease of 8%. The 17 European countries reported, however, show 
a production of 1,223,951,000 bushels, compared with 1,190,285,000 
bushels last year, which is an increase of 2.8%. 


Corn. 

The production of corn as reported in nine foreign countries to date 
this year amounts to 530,010,000 bushels, compared with 262,853,000 
bushels, more than twice as much as that raised in the same countries 
last year. The six European countries reported show a production of 
523,466,000 bushels, against only 256,911,000 bushels last year. 


GRAINS, PRODUCTION, AVERAGE 1909-1913, ANNUAL 1926-1929. 





Crop and Countries 
Reported in 1929.a 


Arerage 
1909-13.| 1926. 1927. 1928. 1929. 

















Wheat— 1,000 bu.|1,000 bu.|1,000 bu.j1,000 bu.j1,000 du. 
ata dad mnanncaeiehied 197,119] 407,136) 479,665) 566,726) 293,792 
United States.....-..-.-- 690,108} 831,040} 878,374; 902,191) 791,768 
PND SG bas sudden tants cbanee b11,481 10,333 11,890 11,031 11,492 

TO Gs acne cunshenes=s0Ke 898,708)1,248,509/1,369,929)1,479,948) 1,097,052 
BRON GIG). vcd ceccccsccuses 1,315,880]1,173,913)1,223,059)1,361,999) 1,343,671 
REBAR (8) oi cn dnesasccneqnuad 58,385 52,769] 61,208) 67,173) 60,773 
| eee eee 387,827| 379,296) 389,635] 336,761); 369,792 








Total above countries (30) - -.|2,660,800|2,854,487 |3,043,831)3,245,881|2,871,283 





Estimated world total excluding 





Russia and China__...-.-.---- 3,401,000|3,426,000/3,661,000}3,900,000/3,400,000 
Rye— 
Crabed Wink a 5 8 bo cas 36,093 40,795 58,164) 41,676 41,028 
ORE ii pc iccihdienianewed 2,094 12,179 14,951 14,618 14,292 
eS . RS ae 901,522} 694,656) 748,112] 849,311) 848,682 
Total above countries (19)_--| 939,709] 747,630) 821,227] 905,605) 904,002 





Estimated world total excluding 




















Russia and China. ---------- 1,025,000' 818,000! 891,000" 972,000 








ad 
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“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR SEPTEMBER 1929. 
(“Short’’ side of contracts only, there being an equal amount open on “‘long” side.) 





































































































Crop and Countries Average 
Reported in 1929.a 1909-13.| 1926. 1927. 1928. 1929. 

Barley— 1,000 5%.|1,000 bu./1,000 bu.}1,000 bu./1,000 dz. 
Wes N66 sik oo oid ccccccs 184,812] 184,905 265,882 356,667} 313,368 

North America (2)......-.-- 230,087} 284,892} 632,820 493,058] 419,569 
Europe (18)_.........-.------ 563,090] 535,739] 526,723| 594,288] 620,004 
Est. European tetal excl. Russia} 701,000} 674,000) 659,000) 740,000) --.----. 
, A Ret TR 91,800} 61,582 3,294) 100,579) 78,770 
Atte (3)... ciaosc. Sea 133,027| 135, 133,119] 129.340 .726 

Total Nor. Hemisphere (26) -_}1,018,004/1,107,308 1,095,956) 1,317,265 1,255,159 
Est. Nor. Hemishpere total excl. ail 

Russia and China......... 1,407 ,000/1,395, 1,485, 1,668,000} ...... 
Estimated world tetal excluding 

— and Chima........... 1,425,000) 1,442,000) 1,480,000/1,715,000; -...-.. 

3s— 

United States... 2..esccccwee 1,143,407| 1,246,848) 1,182,594! 1,448,677| 1,226,573 

North America (2).........- 1,495,097/ 1,630,264) 1,622,307/1,900,830)1,511,161 
ee ih) > FERRO REE atic she 1,222,186} 1,128,088) 1,095,330) 1,190,285) 1,223,951 
Est. European total excl. Russia| 1,931,000|1,845,000]1,752,000]1,882,000} -...-. 
SRS Se aeeoeie ik 17,131 10,829 12,087 16,731 17,982 
Lebanon Republic. ......._._. (50) 52 52 4l 62 

Total Nor. Hemisphere (22) --|2,734,464|2,769,233|2,729,776| 3, 107,887|2,753,156 
Est. Nor. Hemisphere total excl. 

Russia and China_........-- 3,474,000] 3,516,000) 3,411,000|3,829,000] -..--.- 
Estimated hw J — excluding 

a ORE COs sinc ceo 3,581,000) 3,621,000) 3,505,000/3,937,000) -.--.- 
| Ee ae ee eae 2,712,364/2,692,217|2,763,093)2,835,678/2,528,077 

North America (2)_......... 2,729,661) ,2700,030/2,767,355)|2,840,919/2,812,665 
I tata nincédadanauel 400,707| 478,589) 323,308) 256,911) 523,466 
Est. European total excl. Russia} 581,000] 654,000} 480,000} 382,000} ---.--- 
PRR wt eee bled wmesctscs 228 126 98 268 236 
Lebanon Republic. _......_._- ,900) 472 512 433 551 

Total Nor. Hemisphere (10) -./3,131,496|3,179,217/3,091,273/3,098,531|3,336,918 
Est. Nor. Hemisphere total excl. 

cack eittelcas lenges bildhs ws nitetnd 3,693,000/3,801,000/3,670,000|3,668,000) --...- 
Est. world total excl. Russia ____|4,138,000|4,470,000/4,345,00014,258,000| ---..- 

















a Figures in parenthesis indicate the number of countries included. b Four- 
year average. 








Transactions in Grain Futures During September on 
Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of September, together with monthly 
totals for all ‘‘contracts markets,’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Oct. 5 by the Grain Exchange 
Supervisor at Chicago. For the month of September 1929 
the total transactions at all markets reached 1,856,513,000 
bushels, compared with 1,314,733,000 bushels in the same 
month in 1928. On the Chicago Board of Trade the trans- 
actions in September 1929 amounted to 1,548,261,000 
bushels, against 1,062,209,000 bushels in September 1928. 
Below we give the details for September, the figures repre- 
senting sales only, there being an equal volume of purchases: 


VOLUME OF TRADING. 
Expressed in thousands of bushels, i. e. (000) omitted. 





























September 1929. Wheat. | Corn. | Oats. Rye. |Barley.| Flar. Total. 
1 Sunday 
2 Holiday 
ee toe, eR pe 50,784; 14,714) 5,717) 1,342 anes ani 72,557 
See stsécucnce 47,847| 11,224) 5,344) 1,150 Pee si rei 65,565 
| Re 33,673) 12,908) 3,794 932 idbiinds uae 51,307 
| Rea ig Ry 32,275] 18.088} 4,273 735 ncsichag eee. 55,371 
, ORES a eee 21,450) 5,971) 4,693 591 Shind — 32,705 
8 Sunday 
os RE es 30,039| 8,807} 3,729] 1,127 aie eye 43,702 
, Sree ae 21,045} 7,090; 3.810 764 ated onad 32,709 
| pe re 49,440} 13,967} 6,892] 1,494 Test se 71,793 
Mc dccaitin dtimtintaa 67,802) 14,272} 4,916) 2,541 ace lila 89,531 
Baars shhenretcnaaek 34,702) 6,508) 3,587 276 mnagl i dl 45,073 
ER Tee Sars ae 35,368; 9,013) 2,777 734 apres widrial 47,392 
15 Sunday 
_ Se ees 65,220} 8,790) 4,631 803 ~via wand 79,444 
TORE FE ES ERE ee 87,240) 12,482) 4,249 960 ae ----}| 104,931 
Di cridciadhoowe sos 43,876| 9,031) 2,643 724 peas mae 56,274 
a 45,082} 7,883] 2,583 563 shite thd 56,111 
So eta aids siete tiie 41,869] 13,126) 2,717 879 ane geal 58,591 
Tek, sah inn atin oeiel 44,356| 12,483) 3,189) 1,381 jake ania 61,409 
22 Sunday 
[ee ge ae 58,199! 11,975) 3,235) 1,024 ab aide BAyP 74,433 
Se oe 61,418) 16,402) 3,156) 1,122 piiveme Kaien 82,098 
DR ais ncleiibetenn 61,842} 14,023) 2,870) 1,521 uhina coil 80,256 
. Sere eee 68,190] 10,981} 4,383) 1,568 aitdd cael 85,122 
| SES PRE Seer 50,846] 11,402} 4,835 593 — 5 eee 67,676 
| 43,379| 7,678) 2,257 478 sate aad 53,792 
29 Sunday 
Re pare 61,261) 13,009) 4,384) 1,265 beth énon 79,919 
Chicago Board of Tr_]1,157,293|271,827| 94,664) 24,567 awakes ----|1,548,261 
Chicago Open Board. 37,325) 8,814) 1,052 aA aaa panies 47,191 
Minneapolis C. of C.j 110,814 ---| 11,402} 3,439) 7,385; 4,585) 137,625 
Kan. City Bd. of Tr- 6,888) 13,343 ea agin whale ue 70,231 
Duluth Board of Tr._{ *31,981 ate Seno Sue 39| 5, 660 43,507 
St. Loule Merch. Bx- 1,426 235 scaled AIEEE. pts & Be let 1,661 
Milwaukee C. of C.. 2,599) 1,969 958 132 oan pds 5,658 
Seattle Grain Exch-- 1,023 shies ivkts iin sitet wnde 1,023 
Portland Grain Exch~ 1,352 cake presi sida se deat lnteans 1, ar 
Los Angeles GrainEx.f --....- Lae eee? icdatas eakeos 
Gan Beran. G. GE O.0 ...<-- Ba dxwa Docc Hse a } 
Total all markets— 
Gas. 2000. ocncune 1,406,611/296,188| 108,076) 33,965] 7,428) 10,245)1,856,513 
Sept. 1928........ 818,061/371,694| 55,100) 52,533} 11,934) 5,411/1,314,733 
Total Chicago Bd.— 
Sent, TOEGe ciicd 5% 628 ,301/345,894' 48,841] 39,173 anal -.--|1,062,209 











*Durum wheat with the exception of 229 wheat. 





Sept. 1929. Wheat. Corn. Oats. Rye. Total. 
1 Sunday 
2 Holiday , 
Be deae canna 4212,086,000} 46,362,000} a45,785,000| @13,090,000)a317,323,000 
Re sanndionne 215,053,000) 46,405,000} 46,734,000) 13,456,000; 321,648,000 
Dis cedancosen 215,030,000 46,711,000] 46,561,000} 13,613,000} 321,915,000 
, Fee 215,201,000] 647,991,000} 46,625,000] 13,700,000; 323,517,000 
iw papectsen 215,528,000} 47,728,000}; 46,795, 13,691,000} 323,742,000 
unday 
a ae 216,942,000} 47,508,000) 47,312,000} 13,889,000) 325,651,000 
bécecesans 217,986,000] 47,089,000} 47,777,000} 14,179,000} 327,031,000 
Shes chdabone 220,827,000} 47,291,000) 47,855,000} 14,226,000) 330,199,000 
Ser 220,183,000] 46,902,000) 47,827,000] 14,308,000} 329,220,000 
BBs dip ma cits «t 223,003,000} 47,033.000| 47,875,000] 14,348,000) 332,259,000 
He sid .| 224,970,000} 46,897,000] 48,206,000] 14,429,000] 334,502,000 
un lay 
a ee 230,176,000} 46,861,000} 48,191,000} 14,821,000] 340,049,000 
Gas benncucs 231,345,000] 47,023,000} 47,997,000] 14,991,000} 341,356,000 
Ba nd kis ocimnine 230,408,000} 46,350,000} 47,830,000} 15,275,000] 339,863,000 
hho = oniensl 234,895,000} 45,833,000} 48,174,000} 15,409,000] 344,311,000 
ahh ite Oye one 235,585,000} 46,226,000} 48,223,000} 15,462,000) 345,496,000 
Bb cacdwdcucce 235,030,000} 45,855,000] 48,691,000} 15,846,000] 345,422,000 
22 Sunday 
eee 237,691,000] 46,152,000) 048,948, oo 16,149,000] 348,940,000 
ea 237,092,000} 46,101,000} 48,641, 16,275,000] 348,109,000 
PES 240,615,000} 44,962,000} 48, 613, 000 16,340,000} 350,530,000 
BBs ewtsslerved 238,870,000} 45,209,000 ,504,000] 16,537,000} 349,120,000 
Te wenn anansed 237,011,000) 45,498,000 48,564,000 16,507,000] 347,580, 
29 Sid enieene 239,847,000] 45,680,000] 48,023,000} 16,627,000) 350,177,000 
unday 
Chive dkvedse 6243,337,000) 444,385,000} 46,780,000} 516,838,000] 351,340,000 
Average— 
Sept. 1929..| 227,863,000} 46,419,000) 47,772,000] 15,000,000] 337,054,000 
Sept. 1928_.] 114,061,000} 77,168,000} 29,562,000] 10,431,000] 231,222,000 
Aug. 1929.-.| 218,044,000] 46,998,000} 42,208,000} 12,377,000] 319,627,000 
July 1929..| 172,889,000] 48,567,000) 23,220,000 7,975,000} 252,651,000 
June 1929..} 129,161,000) 51,210,000) 15,376,000 9,334,000) 205,081,000 
May 1929..}| 128,261,000) 54,897,000) 19,095,000 8,696,000] 210,949,000 
April 1929_.-| 146,314,000} 68,315,000] 25,671,000 8,971,000] 249,271,000 
Mar. 1929..| 144,719,000) 78,542,000} 27,320,000 8,510,000} 259,091,000 
Feb. 1929.-| 127,350,000} 79,574,000} 26,288,000 9,343,000] 242,555,000 
Jan. 1929..| 118,503,000} 68,461,000) 25,896,000 8,783,000} 221,643,000 
Dec. 1928.-| 128,515,000} 78,736,000} 28,548,000] 10,366,000} 246,165,000 
Nov. 1928..| 129,718,000} 90,553,000} 29,997,000} 12,222,000] 262,490,000 
Oct. 1928..! 120,644,000) 81,548,000! 29.314,000| 11,826,000! 243,332,000 
a Low. 0b High. 








Production, Sales and Shipment of Cotton Cloth in 
September. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of September 1929 
were made public Oct. 9 by the Association of Cotton Textile 
Merchants of New York. The report states: 


Production during the four weeks of September amounted to 268,611,000 
yards, or at the rate of 67,153,000 yards per week. 

Sales during September were 371,485,000 yards, or 138.3% of production. 
Shipments during the month were 287 ,628,000 yards, equivalent to 107.1% 
of production. 

Stocks on hand at the end of the month amounted to 345,043,000 yards, 
representing a decrease of 5.2% during the month. 

Unfilled orders on Sept. 30 were 438,952,000 yards, representing an 
increase of 23.6% during the month. 

Stocks on hand Sept. 30 1929 were 17.3% less than on the same date 
in 1928, and unfilled orders were 10.3% more than a year ago. As of 
Sept. 30 1929, the excess of unfilled orders over stocks on hand was equiva- 
lent to 14 weeks’ production at the current rate. On the same date in 
1928 stocks were in excess of orders. 

These statistics on the manufacture and sale of standard cotton cloths are 
compiled from data supplied by 23 groups of manufacturers and selling 
agents reporting through the Association of Cotton Textile Merchants of 
New York and the Cotton Textile Institute, Inc. The groups cover up- 
wards of 300 classifications or constructions of standard cotton cloths and 
represent a large part of the production of these fabrics in the United States. 


Production Statistics September 1928 and 1929. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents all 
of the yardage reported to our Association and the Cotton Textile Institute, 
Inc. It is a consolidation of the same 23 groups covered by our reports 
since October 1927. The figures for the month of September cover a 
period of four weeks. 

















Sept. 1928 Sept. 1929 Difference 

(Four Weeks). (Four Weeks). \from 1928. 

Production Wat. o<«nnsccsescnese 253,688,000 yards|268,611,000 yards +5.9% 

SEE SINE «. 5s crniah ip ako nain ims attnee ae eal 387,151,000 yards|371,485,000 yards —4.0% 
Ratio of sales to production.._.--. 152.6% 138.3% 

ee ba eS ee 278,110,000 yaras 287,628,000 yards +34% 
Ratio of shipments to production - - 109.6% 107.1% 

Stocks on hand Sept. 1 were__..-_- 441,667,000 yards 364,060,000 yards} 17.6% 

Stocks on hand Sept. 30 were____. 417,245,000 yards] 345,043,000 yards} —17.3% 
ew |) fl eee Decrease 5.5% Decrease 5.2% 

Unfilled orders Sept. 1 were-.---- 288,964,000 yards|355,095,000 yards} +22.9% 

Unfilled orders Sept. 30 were..-.-- 398,005,000 yards|438,952,000 yards} +10.3% 
Change in orders Increase 37.7%! Increase 23.6% 











Activity of Wool Weaving Industry During August. 

According to the Wool Institute, Inc., reports from 115 
mills equipped with 59% of the loomage of the industry 
indicated that production and billings of mens wear and 
womens wear woolen and worsted cloths increased in August 
1929, with the exception of a slight decrease of menswear 


woolen fabrics. The advices from the Institute Oct. 5 also 
state: 
The net result was an increase in both production and billings. Small 


increases in stocks of menswear cloths were shown; womenswear woolen 

and worsted stocks decreased, resulting in a slight net increase of combined 
totals. 

AUGUST ACTIVITY. 
Linear Yardage of Combined Groups— Adjusted to a 6-4 Basts. 

9,806,162 yards 

11,441,129 yards 

7,273,340 yards 

$21,889,334 


Production 
EE. i ccnnccdnnn=ptibivedinnbione ante adice aemandann <a 
SEE GH Mc cdiicbocdsshUdedscibbondenvs docdaeuccabbosnaos 
Value of billings 
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August 1929 production was less than that of August 1928 and billings 
greater. Reduction of stocks, revealed by comparison of the data from 
identical mills, was consistent with a constant decline over the twelve 
months’ period. 

Comparing rates of increases from July to August 1928 and July to 
August 1929, the increase in production was less and the increase in billings 
was greater during the 1929 period. 








American Woolen Company’s Opening of Spring Lines 
of Women’s Wear—Prices Slightly Under Levels 
Quoted for Last Spring. 


Department 4, American Woolen Co., opened on Oct. 7 
the bulk of its women’s wear lines for the spring 1930 season. 
Quotations were reported slightly under last year’s levels, 


says the New York “Journal of Commerce,”’ which added: 

Because of the fact that the majority of fabrics shown are new a compari- 
son with price levels for previous seasons is not possible. On repeat fabrics, 
however, reductions range from 24c. to 10c., one fabric showing a decline 
of 17\%c, and another 20c. 

As the season progresses the company intends to bring forth new fabrics 
to meet fashions as they develop. Several months ago the firm opened lines 
of dress and ensemble coverts and later quoted prices on a wide variety 
of sport suitings and coatings. Reports in the market are that substantial 
business was placed on these lines and that pre-showings of the fabrics 
formally opened today stimulated the interest of many outstanding cloak- 
makers. 


Marked Improvement. 


Consensus of cloakmakers who have viewed the lines is that the fabrics 
represent a marked improvement in color and weave over offerings shown 
in the past. For some time past the company has been noticeably improv- 
ing the colors in its fabrics as well as improving methods of manufacture 
and distribution. 

Believing that the present sales strength of coverts justifies their being 
carried over into the spring season, the company is introducing coverts in 
a yariety of weave effects and in shades bordering on the pastel. The 
fabrics are particularly suitable for ensembles, heavier cloths being shown 
for coatings and lighter weight goods for skirts and dresses to match. 
Among the effects shown are several moire and tricotine weaves. Fancy 
coverts include striped and shadow striped effects, snowflake patterns and 
slack twist rayon effect on worsted ground. ‘‘Twilaine’’ and ‘‘Para-Twi- 
laine’ fabrics feature a collection of single and double twill cloths in a 
range of forty colors. Several of the offerings have high luster finish and 
others are rayon decorated. 

The bird’s eye basket weaves and basket cord weaves are reported to 
have aroused the interest of buyers at pre-showings and are expected to be 
in wide favor for spring. Cheviots and homespuns are shown in pastel 
shades and novelty colors, with white yarns used to richen and soften high 
colors. To meet the demand of tailored suit manufacturers the company 
shows two fine serges. 

Poiret sheens and twills and tricotines are included in the collection and 
are shown in a wide range of colors. Novelty weave worsteds include sev- 
eral small novelty chevron effects, a crepe with bayadere effect, several 
granite weaves in solid colors and bird's eye patterns. Coarse yarn tweeds 
are featured in a number of attractive patterns and in small, large and 
medium effects. For the children’s coating trade the company offers camel's 
hair and fleece fabrics in pastel shades. 

Included in the color card for the collection are shades of yellow, green, 
tans, red and gray. Mauves, golden tans, hunter’s green and a peacock or 
electric blue are featured in many ranges. 

The department occupies a leading position in both the popular-priced 
and high-grade women’s wear markets and its spring offerings are expected 
to strengthen its position. . 

Price comparison on repeat fabrics with spring, 1929, are as follows: 


Style. Wetght. Spring, 1929. Spring. 1930. 
aaa b Kan DAS Ade ens dn eanen deen ry 84-9 $1.65 $1.67% 
EP a ekke nas esatccchueeeveaweees 9% 1.67% 1.77% 
BRA i se endewnnedbescecanknssccasene 9-94 1.72% 1.77% 
PE easuiee'sc%-bsbcs sha sacop so 9-9\% 1.72% 1.82% 
SOIR, toe cies its aK ok tbh ae ap tw lohb Ss ide - 90% 1.77% 1.82% 
sds et sade animes oh cbs inns nh to Sas con gin aeons 11-11% 2.02% 2.20 
AA09762.-.--- a Wniece + 44 men ae eee 10-11 2.17% 2.37% 
PCE ESiacctdins sohsnckagunmannee «5 1044-11 2.17% 2.20 
ie baci Coase eee eibecwdassbowse 104-11 2.20 2.25 
So irace edi ime cman de ansipt 10-10% 2.05 2.17% 
SG: sink in oo nee nn «traied mdeo aman 10-10% 1.90 1.95 
BEET 5 o's 6a dcuatmedncosanduseneeces 10%-11 1.97% 2.02% 








Petroleum and Its Products—Cut in Output Last 
Week Made Despite Lack of Enforcement of Cali- 
tornia Conservation Law—Lessening Production 
Lends Firmness to Mid-Continent Prices. 


The reduced output of crude petroleum in the United 
States last week, when the daily average production of 
2,887,050 barrels showed a decrease of 13,350 barrels daily 
from the previous week, was accomplished without any 
help from the California conservation law. As a matter of 
fact, California production showed a daily increase of 8,600 
barrels over the previous week. Oklahoma’s output fell 
off about 30,000 barrels, this being the outstanding sectional 
decline of the week. The general situation, however, lends 
strength to the position of Mid-Continent producers in 
their firm stand on the price question despite the latest cut 
in Pennsylvania crude, announced here last week. It 
has been a surprise to the trade, the manner in which the 
Mid-Continent factors have continually ignored the Penn- 
sylvania cuts of the present year. In general, it indicates 


that Pennsylvania crude situation no longer exerts any 
widespread influence as far as Mid-Continent is concerned. 

California operators have as yet been unable to reich any 
satisfactory agreement under which they can operate and 
Mean- 


obey the restrictions of the State conservation law. 





time, there is apparently little indication on the part of any 
operators out there to obey the restrictions of the law until 
absolutely forced. As a result, production in the west 
coast fields showed the increase last week noted above. 
General consumpition of refined products continues at a 
pace calculated to give the field operators little worry over 
the situation in general. With production showing com- 
parative decreases, they believe that the situation may 
clear itself up, and especially so if any attention is paid the 
California law. 

The shut-down of production at Kettleman Hills in Cali- 
fornia, by virtue of an agreement between operators of 
that fertile field, has proved a vital factor in brightening 
the outlook of the entire industry, operators here feel. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shows.) 








DORE, BOs wccceccvsvedctnuece $3.05 | Smackover, Ark., 24 and over_-.--- $3.90 
CR; GOs cnn amescontnenaoan 1.75| Smackover, Ark., below 24.----.- 75 
CRE, We Viassssenssucctoucse 1.35 1 Madera, Ark. 34... .ccccccccccs 1.14 
I inst ob net atta tha eng ise io wena Fl. SS ee eran -90 
Li LU! See Se C, WH6;,, Bi. cncwcnmmntos 1.23 
Midcontinent, Oklahoma, 37------ 1.23] Sunburst, Mont. -.--....--.------ 1.65 
Corsicana, Texas, heavy........-.- .80| Artesia, New Mexico___-.-------- 1.08 
Hutchinson, Texas, 35.......---. .87| Santa Fe Springs, Calif., 33-..----. 1.35 
[ts Pi rcs Sivonen annandocss 1.00} Midway-Sunset, Calif., 22..--..--- 86 
Spindietop, Texas, grade A 1.20] Huntington, Calif., 26...-------- 1.09 
Spindletop, Texas, below 25....-- Rr VO, CO, Bn cc ccnccastsenes 1.18 
WR; ROD nas ateen winsénbads .65| Petrolia, Canada.....-....--.--- 1.90 


REFINED PRODUCTS—STANDARD OF NEW JERSEY CUTS TANK 
WAGON GASOLINE—REDUCTION MET BY ATLANTIC RE- 
FINING COMPANY—KEROSENE SALES IMPROVE AS SEA- 
SONAL DEMAND GETS UNDER WAY. 

The feature of the Eastern refined market during this week 
was the reduction in tank wagon gasoline announced by the 
Standard Oil Co. of New Jersey on Oct. 10. This amounted 
to a cut of one cent per gallon throughout New Jersey and 
at southern refinery and terminal points, as follows: State of 
New Jersey and the cities of Baltimore, Washington, Rich- 
mond, Norfolk, Wilmington, Charleston, So. Caro., Charles- 
ton, W. Va., and Parkersburg, W. Va. At all other points 
in the territory of the Standard of New Jersey the price re- 
mains unchanged at 16 cents per gallon tank wagon and 18 
cents per gallon service station, exclusive of State tax. The 
new price in the above-named sections is 15 cents per gallon 
tank wagon, less 2% discount to: dealers, and 17 cents per 
gallon at service stations plus State taxes. The new price 
levels was met the same day by the Atlantic Refining Co. 
throughout New Jersey and in Delaware. 

This cut in prices follows a general weakening of the price 
structure which has been becoming more apparent during 
the past few weeks. It indicates that the tank car situation 
will remain unchanged and that the expectations of leading 
refiners that they might be able to regain the 9! cents per 
gallon tank car level must be abandoned for some time to 
come. 

Kerosene has been steady and in good demand all week. 
The arrival of the cool weather has brought forth large orders 
from the New England sections where kerosene heaters are 
still a recognized factor. In the metropolitan area this out- 
let does not play such an important part in kerosene distri- 
bution, and therefore the great bulk of the new business is 
from the more distant points. Prices remain unchanged, 
however, and wil! probably remain at present levels until the 
demand really begins to exceed the supply. As it is at 
present, production is keeping pace with the growing de- 
mand, resulting in there being no actual change in the statis- 
tical position of the kerosene market. 

Fuel oils are also reflecting the better business resulting 
from the beginning of the heating weather. There has been 
a marked increase in the number of installations of oil burn- 
ing heating furnaces in homes and business establishments, 
as well as hotels and apartment houses, throughout this im- 
mediate territory, and this is being reflected in the larger 
eall for fuel oils. Other refined products show no change 
during the week, but reflect the general steadiness marking 
petroleum products outside of gasoline. 

Price changes follow: 

October 10.—Standard Oil Co. of New Jersey announces cut of one cent 
per gallon in tank wagon gasoline, making new price 15 cents per gallon, 
and new service station price 17 cents per gallon, exclusive of state tax, 
Effective throughout State of New Jersey and the following cities: Balti- 
more, Washington, Richmond, Norfolk, Wilmington, Charleston, South 
Carolina; Charleston, West Virginia, and Parkersburg, West Virginia, a 
2% discount is allowed dealers. At all other points in the territory of the 


Standard Oil Co. of New Jersey tank wagon gasoline remains unchanged 


at 16 cents per gallon and service station price unchamged at 18 cents, 
exclusive of State tax. 


October 10.—Atlantic Refining Co. meets new price of 15 cents per 


gallon tank wagon and 17 cents per gallon service station, exclusive of 
State tax, throughout States of New Jersey and Delaware. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 


New York(Bayonne)$.09 |Arkansas_________- $.06 % | North Louisiana - -_$.07% 
West Texas........ -06 % | California... - -08 4 | North Texas_...... 06% 
DRC aGcicnncoae -09 4 | Los Angeles, export. .07% |Oklahoma_________ .07 

New Orleans-_--_-..- -07% | Gulf Coast, export.. .08}< | Pennsylvania_-_--_-_- .09%4 
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Gasoline, Service Station, Tax Included. 


poo Ds céntmatl $.18 |Cincinnati........-. $.18 |Minneapolis....... $.182 
HER i wine tictes 21 DONG esc sucicne -16 |New Orleans....... 195 
Baltimore... ....... .22 nw adiwomeoe -188 | Philadelphia....... 21 
Pichienndeuni o Be. RUE ts camonhons -18 |San Francisco...... -215 
TT -15 |Jacksonville........ .24 REE: 205 
5 ray a ae -15 |Kansas City....... 179 |St. Louis.......... -169 
Kerosene, 41-43 Water pet Tankcar Lots, F.O.B. Refinery. 
New York eeoennee. EE $.05% | New Orleans. ...... $.07% 
North Texas_...... 05} | Los Anguien, export. .05% | Tulsa............. 06% 
Fuel ou, 18-22 Degree, F.0O.B. Refinery or Terminal. 
New York (Bayonne) - “ = Los Angeles. ......... $.85| Gulf Coast.........- $.75 
eR cicictitide once New Orleans........- 05} Chicago... .nccccsccoe -55 
Gas Oil, ea Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne)$.05 | Chicago. ............ PGT WeMescdsiatasaacdas $.00 








Crude Oil Output in United States Again Declines. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending Oct. 5 1929, was 2,887,050 barrels, as 
compared with 2,900,400 barrels for the preceding week, a 
decrease of 13,350 barrels. Compared with the output for 
the week ended Oct. 6 1928, of 2,524,000 barrels per day, 
the current figure represents an increase of 363,050 barrels 
daily. The daily average production east of California, for 
the week ended Oct. 5 1929, was 2,000,750 barrels, 
compared with 2,022,700 barrels, for the preceding week, 
a decrease of 21,950 barrels. The following are estimates of 
daily average gross production, by districts, for the weeks 
shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 

Oct. 5°20. Sept. 28°29. Sept. 21 "29, Oct, 6 28. 








659,6 689,050 698 ,6 745,000 
124,500 127,500 128, 850 98,350 
122,600 115,050 121,950 65,900 
94,850 9 96,600 89,350 
56,850 58,350 58,250 54,900 
365,150 371,450 366,300 353,850 
17,150 f 18,000 22,250 
71,450 74,200 73,250 25,500 
43,700 38,850 36,700 38,900 
:950 64,750 64,700 84,250 
132,100 129,150 133,700 107,150 
28,2 24,500 22,650 1,200 
120,450 120,900 120,300 111,000 
18,300 17,600 17,200 2,000 
57,300 57,750 55,400 61,350 
10,950 11,050 11,500 10,700 
6,350 6,250 ,500 7,300 
6,250 ,450 3,550 2,350 
886,300 877,700 10,500 622,700 
2,887,050 2,900,400 2,924,500 2,524,000 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Oct. 5 1929, was 1,620,850 barrels, as compared with 1,652,050 
barrels for the preceding week, a decrease’of 31,200 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,575,150 barrels, as compared with 1,606,450 barrels, a decrease of 31,300 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— —Week Ended— 
Oct. 5. Sept. 28 Southwest Teras— Oct. 5. Sept.28. 
24,550 24,450] Laredo District......-.- 9,550 9,900 
: CL ie nwtgsanannnce 10,600 10,600 
31,300 31,950) Salt Flat.............. 39,900 42,100 
21,800 22,500 North Loutstana— 
18,150 18,150] Haynesville-........-- 4,900 4,900 
Ie | 2h At an ao de non ccceno 5,600 5,600 
7,800 7,800 Arkansas— 
77,000 103,150 | Champagnolle-......-.-. 5,600 5,450 
7,950 8,550) Smackover (light).....-. 5,8 5,800 
80,350 82,550|Smackover (heavy)-_-..-- 45,700 45,600 
17,500 14,500 Coastal Tezas— 
10,850 10,400) Barbers Hill 
33.250 24,0601 RUE. ...-cc06.+~ 42! 
1, 950 | Pierce Junction... ae f 5 
61,000 62,500} Raccoon Bend...-....-.. 8,350 8,850 
12,700 10,450] Spindletop............ 23,050 22,450 
10,950 11,100} Sugarland............. 10,950 10,750 
32,200 32,200| West Columbia._...... 5,9 5,350 
8,600 8,650 
Coastal Loutstana— 
Sedgwick County----.-.-. 33,250 36,350] East Hackberry.....-..-. 2,050 2,500 
Panhandle Tezas— Old Hackberry ........ 3,250 2,850 
Carson County...-.---- 9,400 10,100}Sulphur Dome_--_....-- 8,9 5,600 
Gray County.........- yi oe eg Bl Ae i 4,300 4,350 
Hutchinson County... 26,800 25,100 Wyomtng— 
North Texas— Ge So cen onnane 34,300 34,250 
Archer County.-.-.----- 18,850 19,050 Montana— 
Wilbarger County------ 31,450 31,500|Sunburst...........-.. 6,900 6,900 
West Central Teras— 
Brown County-.-.-.--- 9,350 9,600] Caltfornta— 
Shackelford County...- 10,150 10,400] Dominguez._..-.---.-- 9,000 9,000 
West Tezas— Elwood-Goleta.....-..- 24,800 20,100 
Crane and Upton Cos... 46,500 46,950} Huntington Beach--.-.-.-. 43,500 43,500 
Howard County -.------ 37,500 ,300 | Inglewood -.........-- 23,500 23,500 
Pecos Gounty -.-.------ 132,100 136,600 | Kettleman Hills......-. 10,500 10,500 
Reagan County.-_------ 17,850 17,600| Long Beach...-..--.--- 72,000 172,000 
Winkler County -.------ 119,800 121,350} Midway-Sunset 70,000 70,000 
Ventura Avenue. ‘ 
East Central Tezas— Di cdinedcinmnns 
Corsicana-Powell.....-- 6,750 7,050|Seal Beach...........- 











Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,272,750 barrels, or 94.4% of the 3,467,200 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Oct. 5 1929, report that the crude runs to stills for the week 
show that these companies operated to 83.3% of their 
total capacity. Figures published last week show that 


companies aggregating 3,214,400 barrels or 94.4% of the 
3,404,700 barrel estimated daily potential refining capacity 


of all plants operating in the United States during that week, 
but which operated to 84.8% of their total capacity, con- 
tributed to that report. The report for the week ending 
Oct. 5 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED OCT. 5 (BARRELS OF 42 GALLONS.) 





























P22, P.C. 
Poten- Crude Oper. Gas 
tial Runs Of Tot.| Gasoline and 
District Capac’y to Capac. Stocks. Fuel OB, 
port Stills. Report Stocks. 
BS OO a cccnussunesn 100.0 3,339,000 | 80.6 4,177,000 9,014,000 
Appalachian............- 88.0 12,400 | 79.7 798,000 808, 
Indiana, Illinois, Kentucky} 98.8 2,091,000 | 88.7 4,068,000 3,653,000 
Okla., Kansas, Missouri..| 87.4 2,087,300 | 79.5 2,326,000 4,224,000 
yy er eee 91.5 4,119,900 | 87.5 4,340,000 13,356,000 
Louisiana-Arkansas -....- 97.1 1,389,100 | 75.0 1,753,000 5,300,000 
Rocky Mountain........- 90.7 34,600 | 51.5 1,715,000 941,000 
GEER « cubuccdodsccas 95.4 5,008,600 | 89.3 | 12,588,000 | 107,935,000 
Total week Oct. 5 .....- 94.4 | 19,082,000 | 83.3 | 31,765,000 | 145,231,000 
Daily average ......- Pon 2,726,000 On pease te eee 
Total week Sept. 28... -.- 94.4 | 19,076,400 | 84.8 | 31,309,000 | 144,846,000 
Daily average ......- pee 2,725,200 a bee S| lee 
Texas (Gulf Coast) ......- 100.0 3,257,600 | 92.4 3,691,000 10,184,000 
Louisiana (Gulf Coast) ..-! 100.0 977,500 | 79.3 1,508,000 4,550,000 





Note.—All crude runs to stills 


and stocks figures flew exactly the Bnd ‘all 
Bureau of Mines nt stocks of and 


In ee oe heavy ¢ crude 
ea of fuel oil the heading ‘‘Gas and Fuel Oil Stocks.” 
e oil runs to stills include both” foreign and =, Ga crude. 








Curtailment of Oil Production in Oklahoma Voted by 
Operators. 


According to Associated Press advices from Tulsa, Okla. 
a plan to curtail production of oil in Oklahoma for the rest 
of this year was approved by flush pool operators of the 
State in what is said to have been a “harmonious’”’ meeting 
on Ost. 8. Not a vote was cast against the proposal, says 
the dispatch, which adds: 


Under the resolution adopted, the State Corporation Commission will 
be asked to issue an order holding the State’s daily average production 
to approximately 660,000 barrels during the period. The potential out- 
put is estimated at 800,000 barrels daily. 

The desired reduction in production would be gained, under the plan, by: 

A 20% curtailment in the Logan County, Greater Seminole, Allen 
Dome, Sasakwa and Pearson-St. Louis areas uncil Oct. 31. 

Extension of the present production during November in the Oklahoma 
City and East Earlsboro pools and a 20% proration during the month in 
the Logan County. Greater Seminole, Allen Dome, Sasakwa and Pearson- 
St. Louis areas. 

A 50% curtailment during December in the Oklahoma City and East 
Earlsboro pools and a 25% curtailment in the other pools. 








E. B. Reeser of American Petroleum Institute Proposes 
Cut in Oil Storage—Urges Industry to Co-operate 
in Conserving Resources. 


All oil interests should co-operate in conserving vast 
petroleum resources under ground and in cutting the vast 
supply of oil in storage 50% in an effort to put the industry 
on a remunerative basis, said E. B. Reeser, President of the 
American Petroleum Institute and head of the Barsndall 
Corporation, in an address here before the American Insti- 
tute of Mining and Metallurgical Engineers at Tulsa, Okla., 
on Oct. 4. Mr. Reeser estimated that surplus oil in storage 
would reach the staggering total of 700,000,000 barrels by 
the end of the year at the rate that oil is being produced in 
excess of requirements. A dispatch from Tulsa to the New 
York ‘‘Sun,’”’ from which we quote, went on to say: 

He urged oil executives present not to ‘‘sell for a song’’ the vast resources 
of petroleum which he pointed out are being depleted at an enormous rate. 

“TI am not advocating or suggesting that conditions should be brought 
about which will increase the price of our products to the ultimate con- 
sumer or to an unreasonable extent,’’ said Mr. Reeser, ‘‘but I do believe 
that the industry is entitled to proper remuneration.”’ 

Mr. Reeser pointed out that the Federal Government has guaranteed the 
railroads rates that will yield a substantial and satisfactory return on 
their valuation. By way of contrast the petroleum industry is not realizing 
a proper return on the total investment or valuation, while at the same 
time it is depleting its resources at a tremendous rate. He told the institute 
that the future of the industry depends on co-operation oil interests in 
regulating production. Continuing, he said: 

‘There are those who hold up their hands with fear that any attempt to 
slow up production will bring the Department of Justice upon them in an 
unfriendly manner. The Sherman antitrust law was passed 39 years ago. 
Congress strengthened it by adoption of the Clayton Act in 1914. The 
only exceptions to which it applies are subject to Government regulation, 

‘‘Many believe that all natural resources should be exempted. In my 
opinion such exemption never will be realized unless we have Federal regu- 
lation. Very few admit that a hazardous enterprise such as the petro- 
leum industry is could prosper or even function properly under such direc- 


tion. Fortunately the petroleum industry does not need or ask Federal regu- 
lation.’’ 








Gas Producers Reported Near Peace in California— 
Utilities Plan to Use More Gas Seen as Factor in 
Decision—Association Formed to Help Enforce- 
ment—Views Regarding Law. 

With the understanding that utility companies in Cali- 
fornia are planning to use a large amount of natural gas in 
their electric steam generating plants, independent oil pro 





ducers have decided te aid members of the association 








2316 


FINANCIAL 


CHRONICLE (Vou. 128. 








formed by the major oil companies to assist the State to 
enforce the gas conservation law which went into effect 
Sept. 1, it was learned here to-day. A Los Angeles dispatch, 
Oct. 9, to the New York “Journal of Commerce,” in indi- 
cating this, continued : 


As a result of the serious drought which Oalifornia has experienced 
during the last few months and because of the presence of a large supply 
of excess natural gas, it is reliably reported that a number of the large 
public utility companies operating in the State are planning to close their 
hydroelectric plants temporarily and to employ natural gas in their steam 
generating plants. 

This means that the members of the erstwhile independent faction will 
cancel what steps were taken to oppose the State in enforcement measures 
in return for modification of the schedule for payment for prorated natural 
gas which is one of the most important features of the contract plan. 


Constitutionality Questioned. 

As a result of this compromise the independents, who up to the com- 
mencement of the negotiations had announced that they would attack the 
constitutionality of the gas conservation statute, will withdraw from such 
proceedings. However, as part of the enlarged association, they will be 
represented in the friendly suit which will be brought in the near future 
as a test case to preclude the possibility of any legal interference with 
enforcement measures. 

Without the co-operation of most of the producing companies it was 
conceded by those in very close touch with the situation that the State 
would be virtually powerless to enforce the statute because of the difficulty, 
in the face of opposition, of deciding accurately whether a concern was 
wasting gas unreasonably, and if so, how much. The statute was saved, 
however, by the realization by the major oil companies that effective cur- 
tailment of production and enforcement of the law went hand in hand, 
opined leading oil people. 

Those close to the legal end of the situation expect that the case will be 
decided on the questions of the proper or improper exercise of: the police 
power of the State, or the observance or violation of the due process 
clause of the Fourteenth Amendment. 


Membership in Groups. 

The association, which was formed Sept. 18 to help enforcement authori- 
ties, is comprised of the Standard Oil Co. of California, the Texas Corpo- 
ration, the Shell Union Oil Co., the Union Oil Co. of California, the 
Associated Oil Co., the Richfield Oil Corporation, and the General Petroleum 
Corporation, a subsidiary of the Standard Oil Co. of New York. 

The recent purchase of the Pacific Public Service Corporation by the 
Standard Oil of California is believed to have been a strong impetus to 
independent oil producers to participate in pooling their surplus natural gas 
with the larger producers in the Los Angeles basin fields. It is pointed 
out that Standard Oil, as one of the largest producers in the State, has 
been able to effect a solution to its own natural gas problem quite inde- 
pendently of the other producers. 

The present situation of the utilities, making them the only large 
potential purchasers of natural gas, is seen to offer the oil producers their 
best opportunity to dispose of their present surplus. Utility steam generat- 
ing plants in the State have been equipped to use natural gas as a fuel 
for a long time, and this factor, combined with the present shortage of 
water, resulting in low water levels in the hydroelectric reservoirs, puts 
the utilities in a position to turn from hydro to steam generation on a 
large scale on short notice. 


Under date of Sept. 27, the “Wall Street News” reported 
the following from Los Angeles: 


Important oil circles here believe that the California natural gas 
conservation law is ineffective in its present form, and that little, if any, 
aid can be expected from it in reducing the crude output of the State. 
Recently seven of the large operators formed a co-operative association to 
operate the output of gas in four of the most important fields of the 
State. Santa Fe Springs, Signal Hill, Ventura Avenue and Seal Beach, 
and invited the smaller operators to participate. It is now understood 
that the small operators will not come into the association, without which 
it will be ineffective in disposing of the surplus gas. 

Represeitatives of the majority of the oil companies in California will 
meet here to-day to hear reports on whether or not the minor oil com- 
panies will join with the seven major companies in their co-operative 
association for conserving gas and pooling resources in the disposal of the 
gas. The meeting is of vital importance to the oil industry, for the 
failure of the smaller companies to join in the movement will in all 
probability mean the junking of the whole plan, with subsequent tests 
of the legality of the State gas law. 


Output Sets New Peak. 


The California natural gas conservation law officially went into effect 
on Sept. 1 last. Although the law was designed to prevent the waste of 
natural gas, if observed it would have reduced considerably the crude 
output of this State. That the law has not been observed is shown by the 
fact that crude production in California reached a new peak in output 
during the past week, when the American Petroleum Institute placed the 
production at 890,500 barrels a day. 

The seven major companies which originally formed the Co-operative 
Gas Conservation Association at the suggestion of R. D. Bush, State Oil 
and Gas Supervisor, included the General Petroleum Corp., a subsidiary 
of the Standard Oil Co. of New York; Associated Oil Co., a subsidiary of 
the Tide Water-Associated Oil Co.; Standard Oil Oo. of Oalifornia; Texas 
Oorp.; Union Oil Co. of California; Richfield Oil Co., and the Shell 
Union Oil Corp. These companies agreed to contribute not to exceed 
$230,000 each per year, as required, to defray the cost of repressuring gas. 
Under the plan it was proposed that all outlets for gas be pooled in the 
four important fields and each operator allowed to dispose of his fair 
proportion through these outlets. 


In advices from Los Angeles, Oct. 8, the New York 
“Bvening Post” said: 


Independent operators in the four principal oil fields in Los Angeles 
Basin—Santa Fe Springs, Long Beach, Ventura Avenue, and Seal Beach— 
have expressed opposition to the «co-operative contract as drawn up and 
submitted by seven major operators for the pooling of excess production 
of natural gas. 

Attorneys representing the various companies raised the point of constitu- 
tionality of the new gas law and advised against recognition of the proposed 
contract in its present form. 

After a heated debate an association of independent operators was 
forwed, with E. D. Reiter, President; Harry MacMillan, Henry Woolner, 





George Machris, Vice-Presidents, and Thomas H. Lipps, The 
officers are to form an executive committee to meet with the major 
companies and endeavor to negotiate modification of the objectionable 
provisions. 


The suit to test the law was referred to in our issue of 
Sept. 7, page 1519. 

One af the views regarding the new California Gas Con- 
servation Act which has come to our attention, follows: 


The greatest constructive step ever recorded in the history of the 
petroleum industry has been taken’ by the State of California in the 
formulation of its Gas Conservation Act. The greatest co-operative achieve- 
ment in the industry is the absolute accord of the seven major oil com- 
panies that will be affected by the new law and the cheerful acquiescence 
of the majority of the operators in the fields which will be affected by 
operation of the law. Reduced production of petroleum in this State is 
now assured. ‘Tihese are the conclusions of C. R. Stevens, resident partuer 
in the New York Stock Exchange firm of H. J. Barneson & Co., after 
making a thorough study of the new law and interviewing leading oil 
company executives here and in Los Angeles. Prior to his brokerage 
connection, Stevens was for years associated with major oil companies in 
the State, principally as a member of the legal staff of General Petroleum 
Corpcration, now a subsidiary of Standard Oil Co. of New York. 

“The entire world is watching the initial operation of the new law, and 
judging from the opinion and estimates of leading oil executives in the 
State, it is entirely probable that a decline of fully 300,000 barrels daily 
will be witnessed,’’ Stevens said. “That would reduce production to 
approximately the current demand and save operators millions of dollars 
annually in storage costs as well as stabilize prices of petroleum products. 

“The Act was drawn up by the foremost legal talent in the country. 
It is absolutely bullet-proof. The United States Supreme Court settled 
the constitutionality of State laws conserving natural resources twenty-nine 
years ago in the case of Ohio Oil Co. vs. Stage of Indiana, and by scores of 
later decisions. Despite the simplicity of the petroleum industry then, as 
compared with now, the legal principles are identical. All of this talk 
of testing the constituticnality of the Act on the grounds of confiscation 
is bosh. 

“The law is now fully effective and enforcement will begin at once. 
I do not care to assume the role of unofficial spokesman for the majority 
operators. Nevertheless, this is likely to be the procedure. Within a few 
days, at the most, the operators in the Santa Fe Springs district will be 
served with an injunction restraining them from wastage of natural gas in 
violation of the State law. Naturally, some of the operators will object 
in principal and all will object to unequitable enforcement with the 
probable result that appeal will be taken to the Supreme Court at the 
earliest moment, probably on Oct. 1, when the Court reconvenes. With 
the United States Supreme Court decision previously alluded to as a 
precedent, it would appear almost certain that the injunction will be 
made permanent. 

“Should such a situation arise, the entire operations of the field will be 
immediately suspended, insofar as there is the slightest unnecessary 
wastage of gas. 

“Up to this point it is simply a matter of legal routine. Now comes 
the master stroke of the genius who evolved the Conservation Act. The 
actual administration of the law will be in the hands of seven major oil 
companies, Associated, Richfield, Standard, Shell, Tezas, General Petroleum 
and Union, who are working in perfect harmony. 

‘As everyone knows, the operations in each field will be under the 
direction of the State Oil and Gas Supervisor, subject te review by a local 
board of District Commissioners. These boards are elected by the operators 
in each district and their findings are final. They will function very 
much in the same manner as the District Commissioners who administer 
the old California Water Conservation laws. The majority of the operators 
in each field are in favor of conservation. 

“The latest move of the seven major companies has been the formation 
of the Co-operative Gas Conservation Association, a newly formed organiza- 
tion which will act as pool managers pro rating production of oil and gas 
under an equitable plan already approved by State officials. Repre- 
sentatives of the Association will meet in Los Angeles within a day of two, 
when their operations will commence in four fields, Seal Beach, Santa Fe 
Springs, Ventura Avenue, and Signal Hill. 

‘Minor operators will be invited to join the Association, and it has 
been intimated that non-member operators will be forced to suspend opera- 
tions entirely. Gas will be disposed of by the Association, largely by 
repressuring at the expense of the seven major companies who have each 
pledged a maximum of $230,000 annually for that purpese.”’ 


The above was issued on Sept. 11. 








Non-Ferrous Metal Marts Hold Steady—Lead in Fair 
Demand—Copper and Zinc Quiet. 


Lead was in fair demand in the non-ferrous metal markets 
in the past week, but trade in copper, zinc and tin continued 
quiet, ‘‘Engineering and Mining Journal’’ reports. Prices 
for the major metals held on a firm basis. Tin was irregular 
but showed little change for the week. Domestic consump- 
tion of non-ferrous metals is holding at a good rate. Export 
demand for copper has improved in the past few days. 
It is added further: 


Though business in copper again was below the average in volume, prices 
ruled firm in all c rections. The trade is awaiting publication of the Septem- 
ber statistics and most operators look for a reduction in stocks of refined 
metal of more than 10,000 tons. Against this drop in refined copper stocks 
an increase in holdings of blister is expected. More copper has been sold for 
October delivery than for any month this year except March. 

The volume of lead sales has been substantially unchanged for the last 
three weeks, holding at a figure between four and five thousand tons. In 
the past week most of the inquiry has been for carload or only slightly larger 
lots. Statistics show that at least 10,00U tons more lead will be bought for 
October shipment, unless there was overbuying for September. The New 
York basis of American Smelting & Refining and other sellers continues 
at 6.90 cents, and the St. Louis basis at 6.70 cents. 

Dullness was the rule in the market for zinc and the little business that 
was placed went through on the basis of 6.80 cents per pound. St. Louis 
Production of zinc in September decreased 2.005 tons, but stocks showed 
a gain of 5.530 tons. Only a small tonnage in tin was sold in the past week, 
despite a drop to around 43% cents per pound for spot Straits. 
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Output of Slab Zinc in September Exceeds Shipments— 
Inventories Higher. 


According to statistics compiled by the American Zinc 
Institute, Inc., there were produced in the month of Septem- 
ber 53,285 short tons of slab zinc, as against 49,361 tons 
in the corresponding month last year and 56,290 tons in 
August 1929. Shipments in September last amounted to 
47,755 tons, of which 1,468 tons were exported. This com- 
pares with 51,579 tons shipped in the previous month and 
45,862 tons in September 1928. Stocks at Sept. 30 1929, to- 
taled 53,368 short tons, as against 47,833 tons at Sept. 1 
1929, and 47,915 tons at Sept. 30 1928. The Institute also 
released the following statistics: 

Metal sold, not yet delivered, at the end of September, amounted to 
21,800 tons; total retort capacity at Sept. 30 1929 was 119,921 tons; 
number of idle retorts available within 60 days, 47,137; average number 
“of retorts operating during September, 70,240; number of retorts operat- 
ing at the end of the month, 68,828. A comparative table shows: 

PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 

(Figures in Short Tons.) 












































Domestte Total Stocks at 
Shitpments.| Ezports. | Shipments. | End of Me 
53,285 46,287 1,468 47,755 53,363 
55,290 50,610 969 51,579 47,833 
54,441 46,570 681 47,251 44,122 
52,953 47,973 1,874 49,847 36,932 
56,958 56,614 1,106 57,720 33,826 
J 56,558 1,469 58,027 ,588 
55,471 56,267 1,862 58,129 37,962 
48,154 51,057 1,895 52,952 40,420 
49,709 47,677 2,055 49,732 45,418 
480,914 459,613 13,379 Gas: sean 
50,591 49,625 2,067 51,692 45,441 
50,260 48,698 1,088 49,786 46,562 
50,259 50,126 1,980 52,106 46,068 
49,361 44,103 1,759 45,862 47,915 
52,157 47,050 2,901 49,951 44,416 
90 49,510 3,638 . 148 42,210 
825 ,780 1,802 51,582 44,468 
,422 49,818 3,138 52,956 45,225 
53,493 46,517 3,746 50,263 44,759 
881 51,856 3,786 . 41,529 
February ....-...- y 46,754 4,134 50,888 . 
January-..-..---.- 52,414 45,771 5,231 61,002 42,163 
Total in 1928 ..| 619,595 579,608 35,270 614,878 woastinly 
1927. 
December. ...-.-..- 52,347 46,483 4,433 50,916 40,751 
November. -.....-.- 49,217 44,374 1,746 46,120 39,320 
QO ixcccs. cons 50,185 46,602 1,637 48,239 36,223 
September -..-.-.- 47,735 44,038 4,007 48,045 34,277 
49,012 49,739 4,009 53,748 34,587 
47,627 43,359 4,803 56,162 39,329 
49,718 43,122 4,784 47,907 43,858 
1,296 45,560 4,898 50,458 ,046 
51,626 44,821 1,876 46,697 41,208 
56,546 48,107 5,098 53,205 36,27¢ 
51,341 43,555 4,760 48,315 32,938 
56,898 . .989 873 912 
Total in 1927 ..! 613,548 549,644 45,040 594,684 shiiivioia 











Unfilled Tonnage Much Higher. 

The unfilled orders on the books of its subsidiary com- 
panies, as of Sept. 30 1929, was reported by the United States 
Steel Corp. to be 3,902,581 tons an increase of 244,370 tons 
over the orders on Aug. 31 1929. On the latter date the total 
was 3,658,211 tons and on Sept. 30 1928, 3,698,368 tons. 
Below we show the monthly figures for the past six years. 
Figures for earlier dates may be found in our issue of April 
17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month. 1929. 1928. 1927 1926. 1925. 1924. 
------4,109,487 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 
ewsew 4,144,341 4,398,189 3,597,119 16,822 5,284,771 4,912,901 
March........4,410,718 4,335,206 3,553,1 4,379,935 4,863,504 4,782,807 
ADEE. .cccccns 4,427,703 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 
MAg .ncccccne ,304,167 3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 
JENS c2cc----- 4,256,910 3,637,009 3,053,246 3,478,642 3,710,458 3,262,505 
, aor 4,088,177 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 
August -...... 3,658,211 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 
September ....3,902,581 3,698,368 3,148,113 3,593,509 3,717,297 3,473,780 
October ...... .----- 3,751,030 3,341,040 3,683,661 4,109,183 3,525,270 
November ...- ------ 3,643,000 3,454,444 3,807,447 4,581,780 4,031,969 
Decem eces coccce 3,976,712 3,972,874 3,960,969 5,033,364 4,186,776 








Falling Off in Production of Steel Ingots. 


The production of steel ingots in September, 1929, as 
reported by the American Iron and Steel Institute in its 
statement issued Oct. 7, shows a decline of 416,379 tons 
as compared with the previous month, but an increase of 
362,986 tons over September last year. During September 
1929, 4,510,879 tons of steel ingots were produced in a period 
of 25 working days, against 4,927,258 tons for the 27 work- 
ing days in August 1929, and comparing with 4,147,893 
tons for the 25 working days in September 1928. The ap- 
proximate daily output has been as follows: 180,435 tons in 
September 1929; 182,491 tons in August 1929, and 165,916 
tons in September 1928. Below we show the statement 
by months back to January 1928: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY, 1928, TO 
SEPTEMBER, 1929—GROSS TONS. 


Reported for 1928 and 1929 by co 
and Bessemer 


steel ingot production in 1928. 


mpanies which made 94.51% of the open-hearth 















































Monthiy Approz.| Per 
Output Monthiy |No.of| Datly | Cent. 
Months Open- Bessemer. | Compantes.| Output, all .| Out Oper- 
1928. hearth. Reporting. pantes .| Days .|ali Co.'s. \atton.z 
. ae 3,273,294; 498,691| 3,771,985 ,990, 26 | 153,4 81.42 
ee ,300,407; 521,250) 3,821,657} 4,043,457] 25 161,738} 85.80 
March...| 3,692,648 567,330; 4,259,978| 4,507,217) 27 166,934} 88.55 
April....| 3,505,104 564,110} 4,069,214) 4,305,382] 25 172,215} 91.35 
May...-| 3,394,301 582,128} 3,976,429) 4,207,212} 27 155,823) 82.66 
June....}| 3,010,341 528,193) 3,538,534) 3,743,903; 26 ’ 76.38 
CE anne é 3,068 ,257 528,588] 3,596,845) 3,805,598) 25 152,224) 80.75 
pO 3,379,625 569,771} 3,949,396) 4,178,610) 27 154.763} 82.10 
Sept ....| 3,375,654 544,710] 3,920,364) 4,147,893) 25 165,916} 88.01 
9 mos_| 29,999,631] 4,904,771] 34,904,402] 36,930,174] 233 158,499} 84.08 
Oi ocna 3,795,800 599,098} 4,394,898} 4,649,968{ 27 172,221] . 91.36 
Nov ....{ 3,442,112 590,669| 4,032,781) 4,266,835] 26 164,109} 87.05 
ae 3,301,114 496,679| 3,797,793} 4,018,208) 25 160,728] 85.26 
Total_.| 40,538,657] 6,591,217) 47,129,874) 49,865,185) 311 160,338} 85.05 
1929 
MOR vida 3,694,218 549,616] 4,243,834) 4,490,354) 27 166,309} 84.80 
FOR idnde 3,599,224 489,279| 4,088,503) 4,326,000} 24 180,250} 91.91 
March...| 4,183,869 596,691] 4,780,560) 5,058,258) 26 194,548} 99.20 
April....| 4,026,576 640,351} 4,666,927) 4,938,025) 26 189,924} 96.84 
May...-.| 4,276,186 707,484| 4,983,670) 5,273,167) 27 195,302}; 99.59 
June....| 3,990,798 622,585) 4,613,383} 4,881,370] 25 195,255] 99.56 
July... 3,922,532 649,950} 4,572,482} 4,838,093] 26 186,080} 94.88 
Allg....- *3,988,729 668,023) *4,656,752| *4,927,258| 27 | *182,491) *93.05 
Sept .... 3,627,639 635,593) 4,263,232] 4,510,879) 25 180,435) 92.01 
9 mos.| 35,209,771] 5,559,572! 40,869,343] 43,243,404) 233 185.594) 94.64 





x The figures of ‘‘per cent of operation’’ in 1928 are based on the annual capacity 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and In 1929 are based on the annual capacity as of Dec. 31 1928 of 60,990,810 
gross ne oh a Bessemer and open-hearth steel ingots. 

Vv ° 








Steel Output Again Declines—Railroad Buying Con- 
tinues to Expand—Price of Finished Steel Lower— 
Pig Iron Price Unchanged. 


Steel production has declined further, but developments 
of the week lend support to the belief that the low point in 
demand may have passed, reports the ‘“‘Iron Age”’ of Oct. 10, 
in its weekly summary of iron and steel conditions. The 
movement of finished steel to the automotive industry, the 
principal factor in causing recent curtailment of mill opera- 
tions, is now the smallest in more than a year, but orders 
placed in the past week point to some measure of improve- 
ment in November. Railroad buying continues to expand, 
structural steel business is heavy, farm equipment makers 
are taking more steel and requirements for barges and ships 
are in encouraging volume, adds the “Age,’’ which further 
states: 


October promises to be a transition period in steel output. With steel 
specifications from the motor car trade at a low ebb, heavier releases are 
beginning to come from other sources, notably the railroads and builders 
of railroad equipment. Chicago rail mills will increase operations in the 
next week or two and the now idle plants at Pittsburgh and Ensley will 
soon resume production. 

Steel companies serving the railroads are operating at a better rate than 
those with a less diversified output. The Steel corporation average continues 
at 89% of capacity and the rate for other mills with a similar range of 
products is estimated at 85%. Independents relying more largely on the 
automotive trade are running at 75 to 80%. 

The extent of the impending recovery in motor car production is uncer- 
tain. Recent published announcements notwithstanding, the activities of 
parts makers and the movement of materials definitely point to the bringing 
out of new models by both of the leading makers of low-priced cars. The 
Chevrolet company’s new car is expected to get under production in Novem- 
ber on a schedule calling for the completion of 130,000 units in that month 
and December, a combined output that would fall short of the total for the 
single month of July. 

Price developments have been influenced by the recent falling off in 
automotive steel requirements. Sales of automobile body sheets for Novem- 
ber delivery brought out concessions of $2 a ton. Shading of blue annealed 
sheet prices is more extensive, and black sheets have undergone a rather 
general decline of $2 a ton to 2.75c., Pittsburgh. 

Further weakness in wire production has wiped out the $1 a ton differ- 
ential at Chicago, where wire nails at $2.45 and plain wire at $2.40 are now 
on the same quoted bases as at Pittsburgh and Cleveland. 

The downward tendency of scrap prices has not been checked. Heavy 
melting steel has declined 50c. a ton at Pittsburgh and St. Louis and 25c. 
a ton at Cleveland. 

New rail business of the week, Including 62,000 tons for the Louisville & 
Nashville and 30,000 tons for the St. Louis-San Francisco, will add mate- 
rially to the backlog of the Ensley mill. 

Railroad freight cars placed total 3,500—2,000 for the Southern, 500 for 
the North Western and 1,000 which the Pennsylvania will build in its own 
shops. Cars ordered in the past fortnight number 7,200, or nearly one-tenth 
the total for the entire year up to Oct. 1. Additional orders for 2,500 and 
2,000 cars, respectively, are expected from the Southern and the North 
Western, while the Louisville & Nashville and the Great Northern are 
prospective buyers of 3,006 and 1,000. 

Fabricated structural steel inquiries, at 92,000 tons, are the heaviest of 
the year. Of this total, 63,000 tons is for the New York district, with 21,000 
tons in the market for the Manhattan freight terminal of the Lehigh Valley 
RR. and 18,000 tons for the Cornell Medical Center. Fabricating awards 
totaled 22,000 tons, compared with 50,000 tons last week. 

Foundry operations reflect a shifting of activity. Melters of pig iron 
serving the automotive industry are buying from hand to mouth instead 
of for the full fourth quarter, because of the uncertainty of their require- 
ments. Pig iron demand has improved from stove, furnace and radiator 
manufacturers and foundries supplying the railroads. ‘Two steel foundries 
in the St. Louis district have bought 25,000 tons of basic fron. 

Supplementary buying supplies most of the current activity in pig iron, 
since formal fourth-quarter contracting is largely completed and interest in 





first quarter needs is not yet active. The latest evidence of a stronger price 
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attitude by Alabama producers is the marking up of prices on fron for de- 
livery in the Chicago district to $13.50, Birmingham, an advance of 50c. 
a ton, 

Steel ingot production in September, at 4,510,879 tons, declined 416,379 
tons, or 8.4%, from the August total but exceeded the best previous Sep- 
tember output, that of last year, by 8.7%. The daily average, as computed 
by the American Iron and Steel Institute, was the lowest since February. 
Production in the first nine months set a new high mark and was 17.1% 
larger than in the corresponding period in 1928. 

The Hatry collapse in the London Stock Market is attributed to the fail- 
ure of the Austin Friars Trust, a Hatry company, to obtain control of the 
United Steel companies as a step in the formation of the proposed Steel 
Industries of Great Britain, Ltd. 

The ‘‘Iren Age’’ composite price for finished steel has declined from 2.384c. 


to 2.369c. a lb., its lowest level this year. The pig iron composite remains 
at $18.29 a ton, as the following table shows: 
Finished Steel. Pig Iron. 
Oct. 8 1929, 2.369¢. a Lb. Oct. 8 1929, $18.29 a Gross Ton. 
One week ago........-...---.--- 2.384¢.| One week ago-...........-....--. 318.20 
One month age........-------- One month ago................. 18.26 
One year ago..-------....----- i ONS JERE ROD. cncnccccnvesccscce 17.84 
pre-war average.......-- 1.689¢c. | 10-year pre-war average.......-.- 15.72 
on steel bars, beams, tank piates, Based on average of basie tron at Valley 


furnace and foundry trons at Chicago, 


wire, rails, biack pipe and black sheets. 
These Philadelphia, Buffalo, Valley and Bir- 


preducte make 87% of the United 
ished steel. 





States eutput of fin mingham 

H Htgh. Lew. 
1929. 2.412. Apr. 2 2.369¢ 8|1929...$18.71 May 14 $18.25 Aug. 27 
1928. .2.891¢c. Dec. 11 2. 314c. ys 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.463c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.64 Nov. 1 
1926..2.453c. Jan. & 2.403c. May 18/1926... 21.54 Jan. 6 19.46 July 13 
1926. .2.560c. Jan. 6 2.3060. Aug. 18)1925... 22.60 Jan. 13 18.96 July 7 


Bookings and production are no higher, but sentiment in 
the steel industry has improved in the past week, says the 
“Tron Trade Review” in its current review of the iron and 
steel markets. As producers adjust themselves to the letdown 
from the unprecedented activity of the earlier months of the 
year they come to a more general appreciation that stee] 
demand and business in general are seasonally favorable, 


adds the ‘“‘Review,”’ continuing: 

Railroad inquiry and buying, while not entirely neutralizing the defection 
of the automotive industry, continue strong. If new automobile models 
eventuate as scheduled, releases on steel will develop late this month and 
tmsure good November shipments. Adjustments in the stock market have 
cleared the atmosphere of an impending disturbance. 

Heartening, also, is the announcement that September steel ingot pro- 
duction was at the rate of 180,435 gross tons daily, barely more than 1% 
below the 182,491-ton rate of August and an increase of 9% over the 
165,916 tons of last September. In nine months the industry has produced 
43,243,404 tons of ingots, against only 37,930,174 tons in the like period of 
1928. September, third quarter and 9-month ingot figures all are records. 

Clarification of the price situation, especially in heavy finished steel, 
approaches. In general, fourth quarter contracts for bars, plates and shapes 
have been predicated upon 1.95c, Pittsburgh, and there has been no general 
revision. However, concessions have been made and there is some pressure 
upon this base. Bars are 1.90c. in some districts. 

Autobody sheets are settling to 4.00c, Pittsburgh, a decline of $2. In 
other grades of sheets and in wire and strip concessions are no more wide- 
spread than a week ago. Steel boiler tubes have been advanced $2 per ton. 
Minimum resale prices which makers of steel pipe are suggesting to jobbers 
will result in advances averaging 4% in some districts. Pig iron is firm, with 
no indications of steelworks competition, but scrap is generally softer. 

Freight car orders include 1,500 hoppers by the Southern, 1,000 gondolas 
by the Baltimore & Ohio, 500 flats by the Chicago & North Western and 
500 gondola bodies by the Chicago & Eastern Ilinois—a total of 3,500 for 
which ovar 50,000 tons of steel will be required. Baltimore & Ohio also has 
bought 1,600 box car bodies. On active inquiry are 10,950 cars for which 
more than 100,000 tons of steel will be needed. In addition, Chicago steel- 
makers are sanguine that 20,000 more will be placed by January. 

This week may see over 500,000 tons of ratls closed, with the New York 
Central and Pennsylvania taking figures. Chicago & North Western will 
distribute 40,000 tons of rails. Orders for fastenings are the sequel to some 
recent rail business, the Chesapeake & Ohio alone closing on 14,000 tons. 
It is believed rail mills have plumbed the bottom of their 1929 operations 
and fncreases are in prospect. The Pennsylvania’s inquiry for 100 freight 
locomotives climaxes a market in which 670, or double 1928, have been 
placed in nine months. 


Save for plates, which are stimulated by exceptional railroad and moder- | 


ately good oil country and shipbuilding requirements, the finished steel 
markets are colorless. Backlogs are negligible and almost without exception 
mill rates are declining. In cold finished steel and strip the lack of automo- 
bile business is most keenly felt. Autobody sheet specifications are the 
lightest of the year. Structural steel demand is marked by a 15,000-ton 
bridge at Pittsburgh. 

Basic iron dominates the week’s pig iron market. A steelworks at St. 
Louis has closed on 24,000 tons, while an automotive interest is inquiring 
for 17,000 tons. In the Middle West practically all classes of users except 
automotive are taking in as much pig iron as a month ago. Sales generally 
are moderate in view of the fact most consumers have contracted, but the 
rate of shipment equals September. One merchant stack each at Birming- 
ham and Toledo have been lighted. All six merchant stacks in the Chicago 
district are in blast. 

Steel corporation subsidiaries are holding to their 89% operating rate, 
but independent producers have surrendered a point and are now at 80%, 
giving the entire industry an average of 84%, compared with 85% last week 
and 82% two weeks ago. Some Mahoning Valley sheet mills have gone ona 
short week. Mahoning Valley independent steelmakers are down to 69%, 
and Steel corporation units in that district are at 78%, Pittsburgh and 
Chicago district mills average about 85%. 

Further weakness in steel prices has lowered the ‘‘Iron Trade Review”’ 
composite of 14 leading iron and steel products 4 cents, $36.32. This is 
the lowest poimt this indicator has touched sinee February and is a drop of 
75 gents from the high of the year. 


The U.S. Steel Corr, has maintained its ingot production 
at 89% of capacity durimg the past week, the ‘‘Wall Street 
Journal’’ of Oct. 8 says. This rate was established a week 
ago when there was an advance of 4% in operations. Two 
weeks ago the corporation was running at 85% of capacity. 
The ‘‘Journal’’ further states: 


Independent steel companies have come down only slightly and are now 
at a shade under 80%, contrasted with 81% in the preceding week and 79% 
two weeks ago. 


For§the entire industry[the average is placed at abeut 84%, compared 
with 85% in previous week and 82% two weeks ago. 

At this time last year the Steel Corp. was operating at 89%, with the 
independents at 86%, and the average was better than 87%. 

Thus far in October there has been some improvement in steel buying. 
The current demand, aside from that for the automotive industry, has 
increased moderately so far as the Steel Corp. is concerned, and in addition 
there has been good business from the railroads, with prospects of substan- 
tial rail orders being placed before the end of this month. 


The “American Metal Market” this week says: 


The impressive thing is that production is declining when the usual 
seasonal movement is upward. Last month was above the preceding Sep- 
tember, but this month will in all probability be below last October, after 
18 consecutive months in which production was above that of a year pre- 
vious. The usual tapering off toward the end of the year is to be expected. 
The magnitude of the recent bulge in steel production, which began at the 
middle of last year, is brought out by the fact that with these decreases 
total production in the last quarter of this year is likely te run somewhat 
above the long range trend line. 








Preliminary Estimates of Production of Coal and Bee= 
hive Coke for the Month of September 1929. 

The following preliminary estimates for the month of 
September, as given in the United States Bureau of Mines 
report, are subject to slight revision, which will be issued 
in the weekly coal report about the 15th of this month. 
All current estimates will later be adjusted to agree with 
the results of the complete canvass of production made at 
the end of the calendar year. The figures as now reported 
show that 44,480,000 net tons of bituminous coal were pro- 
duced in September 1929, an increase of 591,000 net tons as 
compa'tred with the previous month and 2,509,000 net tons 
over the figure for the month of September 1928. Anthra- 
cite production during the month under review showed an 
increase of 804,000 net tons as compared with the preceding 
month and was 831,000 net tons over the total for the month 
of September 1928. The statistical tables as given by the 
Bureau of Mines are appended: 

















Total for No. of | Average per 
Month Worktng|Working Dag 
(Net Tors) Days. (Neat Tons). 
Sept. 1929 (Preltminary) a— 
DS CMs chin sidubebootueawe 44,480,000 24.3 1 = 000 
Sic cetearcracbinnaacdadnnwenawe 6,758,000 24 2,000 
at i a es din a th declan sabe 06,800 25 00, 270 
Ausust 1929 (Rertsed)— 
Ee ey ee 43,889,000 27 1,626,000 
0 RE Cae eens eye 5,954,000 27 221,000 
RES SR SI RS Si as a 563,200 27 20,860 
Sept. 1928 b— 
PE SS ii cen aninntameewdnaad 41,971,000 24.4 1,720,000 
IE lala asin disuse ito inst dh oacnissacaaa aes inane 5,927,000 24 247,000 
FE IIA Re 322,000 25 12,880 





a Slight revisions of these estimates will be issued in the Weekly Coal Report 
about the middle of the month. b Final figures. 








Output of Bituminous Coal, Anthracite and Beehive 
Coke for Week Ended Sept. 28 1929 Exceeds that 
of Same Period Last Year. 

According to the United States Bureau of Mines, De 
partment of Commerce, the production of bituminous coal, 
Pennsylvania anthracite and beehive coke for the week 
ended Sept. 28 1929, showed an increase over that for the 
corresponding period a year ago. Total output for the week 
ended Sept. 28 1929, was 11,451,000 net tons of bituminous 
coal, 2,053,000 tons of Pennsylvania anthracite and 119,300 
tons of beehive coke. This compares with 11,056,000 tons 
of bituminous coal, 1,852,000 tons of Pennsylvania anthra- 
cite and 79,700 tons of beehive coke produced in the week 
ended Sept. 29 1928, and 10,867,000 tons of bituminous coal, 
1,624,000 tons of Pennsylvania anthracite and 123,200 tons 
of beehive coke in the week ended Sept. 21 1929. 

For the calendar year to Sept. 28 1929, the production of 
bituminous coal totaled 380,248,000 net tons as compared 
with 351,174,000 tons in the corresponding period last year, 
while output of Pennsylvania anthracite amounted to 54,- 
246,000 net tons as against 54,240,000 tons in the calendar 
year to Sept. 29 1929. The Bureau’s statement shows: 

BITUMINOUS OOAL. 


The total production of soft coal during the week ended Sept. 28 1929, 
including lignite and coal coked at the mines, is estimated at 11,451,000 
net tons. This is the highest production in any week since February, and 
compared with the output in the week of Sept. 21, shows an increase of 
584,000 tons, or 5.4%. Production during the week in 1928 correspond- 
ing with that of Sept. 28 amounted to 11,056,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) Incl. Coal Coked. 





1929-—_——_ 1928 

Cal Year Cal. Year 

Week— Week. to Date Week to Date.a 
a ae ee 10,863,000 357,930,000 10,197,000 330,097,000 
a average... -...-- 1,811,000 644, 1,700,000 1,516,000 
Dy. Sa eee 10,867,000 368,797,000 10,021,000 340,118,000 
Patty average ....--- 1,811,000 1,649, 1,670,000 1,520,000 
OE ger SE ES 11,451,000 380,248,000 11,056,990 351,174,000 
Daily average ---.---- 1:909,000 1,655,000 843,000 1,529,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 
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The total production of soft coal during the present calendar year to 


28 (approximately 230 working days), amounts to 380,248,000 net 
Figures for corresponding periods in other recent years are given 


Siuebennbbscat 351,174,000 net tons |1926__...._.......400,242,000 net tons 
389,035,000 net tons} 1925__......._._-- 362.574,000 net tons 

‘As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Sept. 21 amounted 
to 10,867,000 net tons. Compared with the output in the preceding week, 
this is an increase of 4,000 tons, or 0.4%. The following table apportions 
the tonnage by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended 


Sept. 
tons. 





Sept. '23 





State— Sept.21 '29 Sept.14'29 Sept.22°28 Sept.24'27 sadAverage. 
Gs hricaninanennnwe 334,000 325,000 321,000 288,000 406.000 
EERE. ncinctqcnavunne 51,000 46,000 50,000 40,000 31,000 
Ci rangencdnen adem 264,000 234,000 223,000 267 ,000 214.000 
EET Care 1,254,000 1,099,000 1,042,000 222.000 1,587,000 
Ps atnconunacesesh 364,000 333,000 307,000 320,000 550,000 
Dict binbvisiacanone 95,000 87,000 77,000 19,900 117,000 
REE earns d d 56,000 67,000 95,000 
Kengucky— Eastern... _. 1,002,000 990,000 972,000 1,015,000 713,000 

Weiedésesacoines 284,000 269,000 321,000 504,000 248,000 
FNS wiSiscccdsiod 46,000 53,000 57,000 60,000 40,000 
BN oo tb bedoaae 15,000 14,000 11,000 20,000 27,000 
PN os Sc udsoun ade 70,000 66,000 77,000 58,000 73,000 
Sa ditiibihiens isin ain basis 85,000 79,000 80,000 72,000 68,000 
New Mexico............ 54,000 52.000 56,000 61,000 56,000 
North Dakote.......... 39,000 31, 24,000 28,000 27,000 
te lek tate idan: estas toiete 497.000 531,000 391,000 181,000 861,000 
a aE I ES 74,000 69,000 70,090 81,000 65,000 
Pennsylvania (bitum.)... 2,770,000 2,825,000 2,492,000 2,525,000 3,585,000 
pO eee 108,000 115,000 110,000 109,000 119,000 
) «RR 16,000 20,000 21,000 27 ,.000 26,000 
i atin a oadee ine 115,000 112,000 120,000 100.000 103,000 
bo See 268,000 272,000 246,000 258,000 245,000 
WOON Siva dcicccane 53,000 53,000 49,000 46,000 58,000 
W. Va.—Southern_b _... 2,095,000 2,230.000 1,935,000 2,229,000 1,512,000 

WOPUREER.0: oss coe dns 695,000 733,000 62,000 969 ,000 19,000 
TS ai. boirtmae topedenne 152,000 159,000 149,000 158,000 165,000 
GEE WEE wn ccccsucseas 67.000 61.000 2,000 7,000 4.000 

Total bituminous coal__10.867,.000 10,863,000 10,021,000 9,831,000 11,814,000 

Pennsylv’a anthracite 1,624,000 1,489,000 1,497,000 1,508,000 714,000 
Total all coal....... 12,491,000 12,352,000 11,518,000 11,339,000 12,528,000 


a Average weekly rate for entire month. b Includes operations on the N. 
& W.; C. O.; Virginian: K. & M.; and Charleston division of the B. & 
O. c Rest of State, including Panhandle. d Kansas in ‘‘Other States.’’ 


PENNSYLVANIA ANTHRAOITE. 

The total preductien of anthracite in the State of Pennsylvania during 
the week ended Sept. 28 is estimated at 2,053,000 net tons. Compared 
with the output in the preceding week, this is an increase of 429,000 tons, 
or 26.4%. Production during the week in 1928 corresponding with that 
of September 28 amounted to 1,852,000 tons. 


Estimated Production of Pennsyloania Anthractte (Net Tons). 








veal?) 7 1928 tu. Yaa’ 
ear . ear 
Week Ended.......... to Date. Week. to Date.a 
La Pa I 1,489,000 50,569,000 1,414,000 50,891,000 
SOG. Bei scccndccscssun 1,624,000 52,193,000 1,497, 52,388,000 
Sept. 28.b............. ,053,000 54,246,000 1,852,000 54,240,006 


a Minus one day's production first week th J to equalize number of 

the two years. b Subject to revision. sae ceethgetouagarerst aaa 
q BEEHIVE COKE, 

The total production of beehive coke for the country as a whole during 
the week ended Sept. 28 is estimated at 119,300 net tons. This is a de- 
crease of 3,900 tons, or 3.2%, from the output in the preceding week. 
Cumulative production of beehive coke from Jan. 1 to Sept. 28 amounts 
to 4,774,700 tons as against an approximate total of 8,130,500 tons during 
the corresponding period of 1928. 

Estimated Production Of Beehive Coke (Net Tons). 





————— Week Ended —-——_—__ 1929 1928 
Sept. 28 Sept. 21 Sept. 29 to to 

Region— 1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio_-_-_ 90,400 95,200 57,100 3,880,500 2,209,600 
Weat Virginia. ......... 16,200 12,100 10,900 419,400 451,200 
Georgia, Ky. and Tenn... 1,600 3,400 1,400 59,700 120,100 
i,” ER Ses er ee 6,900 6,900 5,000 218,900 185,000 
Colorado, Utah and Wash. 4,200 5,600 5,300 196,200 164,600 
United States total.... 119,300 123,200 79.700 4,774,700 3,130,500 
Dally average......-... 19,883 20,533 13,283 20,581 13,494 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 








Cost of Locomotive Fuel Coal in July Lower. 

The quantity and average cost per net ton of coal used 
by Class I railroads in locomotives in yard switching and 
transportation train service during the months of July 1929 
and 1928, were as follows: 



































Average Cost per Net Ton. 
Net Tons Used. 
Incl. Direct Ercl. Direct 
Freight Charges. Freight Charges. 
1929. | 1928. 1929. | 1928. | 1929. | 1928. 
Eastern District ..| 4,219,704 4,012,102 | $2.44 | $2.57 | $1.88 | $1.96 
Southern District ...| 1,788,815 1,823,120; 1.98 2.06 1.68 1.75 
Western District ...| 2,604,156 2,552.057 | 2.63 2.85 2.49 2.70 
United States........ 





8,612,675 | 8,387,279 | $2.40 | $2.54 | $2.02 | $2.14 

The averages, both those including direct freight charges 
and those excluding such charges, as shown above, include 
charges for labor and supplies incidental to the handling of 
the coal. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 9, made public by the Federal Reserve 
Board, and which deals with the result for the 12 Reserve 
banks combined, shows decreases for the week of $73,300,000 
in holdings of discounted bills and of $5,000,000 in Govern- 
ment securities, and an increase of $10,300,000 in bills bought 
in open market. Member bank reserve deposits declined 
$59,900.000 and Government deposits $21,900,000, while 
eash reserves increased $20,900,000 and Federal Reserve 
note circulation $9.100,000. Total bills and securities were 
$68,300,000 below the amount reported a week ago. After 
noting these facts, the Federal Reserve Board proceeds as 


follows: 
Holdings of discounted bills decreased $27,200,000 at the Federal Reserve 
Bank of Chicago, $21,200,000 at St. Louis, $20,600,000 at New York and 
7,100,000 at Atlanta, and increased $12,100,000 at Cleveland. The 
ystem’s holdings of bills bought in open market increased $10,300,000, 
while holdin of U- 8. Treasury notes declined $3,500,000 and of Treasury 
certificates $1,500,000. 
The principal changes in Federal Reserve note circulation for the week 
included increases of $3.400.000 at the Federal Reserve Bank of Boston, 
.100,.000 each at New York and St. Louis and $2,400,000 at Cleveland, 
and declines of $3,500,000 at Philadelphia and $2,400,000 at Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be found 
on subsequent pages—namely, pages 2351 and 2352. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the 


year ended Oct. 9, is as follows: 
Increase (+) or Decrease (—) 


During 
Oct. 9 1929. Week. = 
$ 3 

I, occ ccanbenssnecenes 3,161,675,000 +20,865,000 +408,737.000 
RT I once a connsncackes 3,012,227,000 +29,435,000 +387,502.000 
Total bills and securities.......---- 1,345,970,000 —68,258,000 —210,492,000 
Bilis discounted, total.......------- 857,306,000 —73,327,000 —136,096,000 
Secured by U. 8. Govt. obliga’ns. 383,341,000 —48,774,000 —226,014.000 
Other bills discounted--.-..-..---.- 473,965,000 —24,553,000 + 89,918,000 
Bills bought in open market.-.-.--- 333,151,000 +10,333,000 +1,383,000 

. 8. Government securities, total. 140,758,000 —4,994,000 —85,954,000 

~ OGG. cnc Hertciinbie cc tensweda 37,650,000 +2,000 —16,621,000 
REE. «cmt ciectiamannts 75,538,000 -—3,542.000 — 10,743,000 
Certificates of indebtedness --.-- 27,570,000 1,454,000 — 59,590,000 
Federal Reserve notes in circulation-.1,860,300,000 +9,133,000 +135,088,000 
Total de te........---........-2,387,408,000 -—83,301,000 + 41,652,000 
ony reserve deposits....-...- 2,338,979,000 —59,947,000 +25,684,000 
Government deposits.......-.. 22,711,000 —21,889,000 + 19,517,000 


Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and. for the same week, instead of waiting until 
the following Monday, before which time the statistics cover’ 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, the grand aggregate of 
these brokers’ loans the present week have decreased $91,- 
000,000. In the previous seven weeks these loans established 
new high records for all time in each and every week the 
expansion in these seven weeks amounted to no less than 
$852,000,000. The total of these loans on Oct. 9 at $6,713,- 
000,000 compare with the high record of $6,804,000,000 on 
Oct. 2 1929 and with $4,590,000,000 on Oct. 10 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 














New York. 

Oct. 5 eee Oct. 2 1929. Oct. 6 1928. 

Loans and investments—total......... 7,464,000,000 7,563,000,000 6,965,000,000 
L60GD —O. «fac ctandadwiotnebiasens 5,756,000,000 5,876,000,000 5,198,000,000 
ie PIs, casas ar nesta ndipieaitin on 2,836,000,000 2,947,000,000 2,501,000,000 
BD CUE Sict sti bik wdc nciobtannibdin 2,921,000,000 2,929,000,000 2,697,000,000 
Investmente—total._............-..-- 1,708,000,000 1,687.000,000 1,768,000,000 
U. 8. Government securities........ 932,000,000 921,000,000 1,069,000,000 
Other GOON. 5 cans cddvenssiinwan 775,000,000 766,000,000 698,000,000 
Reserve with Federal Reserve Bank.... 727,000,000 752,000,000 697,000,000 
Chae 36 WR ccns cen ice sosenennees 56,000,000 52,000,000 62,000,000 
Net demand deposits..........---.... 5,106,000,000 5,279,000,000 5,105,000,000 
TR GE ca bo Ka ewdawncceknawa 1,255,000,000 1,256,000,000 1,193,000,000 
Government deposits..........--.-... 60,000,000 65,000,000 17,000,000 
Toe Math DO inkide cdvohidacucsind 111,000,000 126,000,000 88,000,000 


DD 60 BAN Riiasicadoncabiennedéonison 
‘Borrowings from Federal-Reserve Bank . 


883,000,000 965,000,000 913,000,000 
30,000,000 63,000,000 236,000,000 
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Oct. a. Oct. _ Oct. — 
Loans on securities to brokers and dealers 




















For own account.......----------- 973,000,000 1,071,000,000 867,000,000 
For account of out-of-town banks-.-.-.1,799,000,000 1,826,000,000 1,715,000,000 
For account of others. .-..-..-....-.-- 3,941,000,000 3,907,000,000 2,008,000,000 
BUG. 0 cccccccvccccsescussnnees 6,713,000,000 6,804,000,000 4,590,000,000 
On Gemmand..... cccsaccccccccnd 6,340,000,000 6,442,000,000 3,953,000,000 
On time....-.- Socedancsovcsiun 373,000,000 362,000,000 637,000,000 
Chicago. 
Loans and investmentse—total - ..-.-.-.-- 2,083,000,000 2,105,000,000 2,044,000,000 
EASED san o cccncsesdodzscscoss 1,695,000,000 1,717,000,000 1,596,000,000 
OD BESUTIISD.. « « cc cncccscnonassvese 964,000,000 981,900,000 849,000,000 
BE CEE a pan bavccdacsbcadsoconace 730,000,000 735,000,000 748,000,000 
Investments—total....-..-------.---- 388,000,000 388,000,000 448,000,000 
U. 8. Government securities ........ 163,000,000 164,000,000 200,000,000 
OURS? SOOUTIER.. 0c acctsdasasevcsase 225,000,000 224,000,000 248,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 178,000,000 178,000,000 
Cash in vault 16,000,000 15,000,000 18,000,000 
Net demand deposits 1,271,000,000 1,280,000,000 1,262,000,000 
Time deposi 646,000,000 648,000,000 685,000,000 
Government deposits ,000,000 16,000,000 4,000,000 
Due from banks 130,000,000 168,000,000 153,000,000 
to 307,000,000 314,000,000 362,000,000 
Borrowings from Federal Reserve Bank. 45,000,000 66,000,000 40,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Aug. 2: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Oct. 2, shows increases for the week 
of $147,000,000 in loans and investments, and $223,000,000 in net demand 
deposits, and decreases of $4,000,000 in time deposits and $16,000,000 in 
borrowings from Federal Reserve banks. 

Loans on securities increased $78,000,000 in the New York district, 
$11,000,000 in the Boston district, $8,000,000 in the Chicago district, and 
$105,000,000 at all reporting banks. ‘‘All other’’ loans increased $34,- 
000,000 in the New York district, $15,000,000 in the Chicago district, 
—— in the San Francisco district, and $78,000,000 at all reporting 

nks. 

Holdings of U. 8. Government securities decreased $20,000,000, and of 
other securities $16,000,000. 

Net demand deposits increased $167,000,000 in the New York district, 
$36,000,000 in the Boston district, $10,000,000 in the Cleveland district, 
and $223,000,000 at all reporting banks. Time deposits increased $11,- 
000,000 in the New York district, and $7,000,000 in the St. Louis district, 
and decreased $12,000,000 in the Boston district, $7,000,000 in the Chicago 
oe $6,000,000 in the Cleveland district, and $4,000,000 at all reporting 

Principal changes in borrowings from Fieral Reserve banks for the 
week include a decrease of $85,000,000 in the New York district, and in- 
creases of $49,000,000 in the Chicago district, $9,000,000 in the San Fran- 
cisco district, and $6,000,000 in the Kansas City district. 

Asummary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ended 
Oct. 2 1929, follows: 

Increase (+) or Decrease (—) 











nce 
Oct. 2 1929. Sept. 25 1929. Oct. 3 1928. 
Loans and investments—total . . ..22,829,000,000 +147,000,000 +903,000,000 
TARO 6 odeiiiduickeian on 17,428,000,000 +184,000,000 + 1,417,000,000 
On securities...............-. 7,826,000,000 +105,000,000 +961,000,000 
ee 9,602,000,000  +78,000,000 +455,000,000 
Investments—total..........-_- 5,401,000,000 §—37,000,000 —513,000,000 
U. 8. Government securities... 2,660,000,000 | —20,000,000 —327,000,000 
Other securities............... 2,741,000,000 1 —16,000,000 —186,000,000 
Reserve with Federal Res’ve banks 1,727,000,000  +19,000,000 19,000,000 
CN airs dk cide oie 230,000,000  —6,000,000 + 18'000;000 
Net demand deposits...._._.____ 13,295,000,000 +223,000,000 113,000,000 
ne ween... -..-......... 6,825,000,000  —4,000,000 * + 1,000,000 
Government deposits._....._____ f  % ERaees ot ee + 128,000,000 
Due from banks._.........____. 1,217,000,000 +105,000,000  +21,000,000 
ee ey, 2,888,000,000 +198,000,000 —286,000,000 
Borrowings from Fed. Res. banks. 672,000,000 —16,000,000 —129,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Oct. 12 the following summary of market condi- 
tions abroad, based on advices by cable and radio: 


ARGENTINA, 

Further general rains during the past week have maintained the crops in 
a good condition. General business was good and orders from the interior 
rural sections have increased. Building construction continues to be active 
especially in Buenos Aires and up-river cities. Construction expenditures 
in Buenos Aires during the first half of 1929 have been nearly 250,000,000 
paper pesos greater than those of the corresponding period of the previous 
year, while building permits have incresaed 16%. September commercial 
failure liabilities amounted to 13,000,000 paper pesos, a decline of 700.000 
paper pesos from the previous month. 

AUSTRALIA. 

A satisfactory rainfall over large parts of New South Wales, Victoria 
and South Australia has improved the wheat outlook in Australia. Money 
rates continue to harden, and prices at recent wool sales have been soft. 
A report issued by the Royal Commission appointed to investigate the coal 
strike indicates the possibility of a settlement. Leather factories are work- 
ing at 70% capacity. 

BRAZIL. 

General business is dull, especially in automobile lines, but there has 
been improvement in the demand for American textiles. Exchange has 
been firm. The Rio spot coffee market declined slightly and the Santos 
spot market was irregular. Stocks on hand at Santos amount to 836,000 
bags. Sales for December delivery were active with the market off one 
milreis from last week’s quotation. Crop prospects are excellent. 


BRITISH MALAYA. 


The rise in discount rate of the Bank of England has been reflected in 
the Singapore market in lower prices of rubber and tin shares. 


CANADA. 


Official figures issued during the week put the total of Canadan imports 
from the United States in August at $74,521,000, 3% under the July 
1929 and 4% under the August 1928 valuations. This is the first time 
in 18 months the monthly import totals have not bettered the figure estab- 
lished for the corresponding month of the previous year, a development 
resulting largely from the continuance of low totals i nautomobile and farm 
implements, which are no longer offset by the high trend prevailing in 
rolling mill products, machinery, petroleum products, copper and elec- 
trical apparatus. Cotton imports were also lower in August, as were 
fruit, lumber, and hides and skins. The first of these affected imports 
from the United Kingdom also, although that country is credited with 
heavier shipments of anthracite coal, glass, and some classes of chemicals 
which were not shared by the United States. Reports from provincial 
distribution centers continue on a very satisfactory basis, with special 
reference to seasonal merchandise and hardware. As the result of the virtual 
stoppage of the export wheat movement, serious congestion is reported from 
terminal elevators and railways are rationing cars at country points. Stocks 
of wheat at the head of the Lakes on September 27 amounted to 51,955,000 
bushels. The Canadian Wheat Pool has established a premium of two 
cents per bushel on wheat delivered by growers after Sept. 1. Dominion 
Stores and Loblaw Groceterias, two large grocery chains operating in 
Canada, will merge, according to a recent announcement. The combined 
annual sales of the two chains are over $40,000,000. September bank 
clearings were substantially higher than last year, with a 23% increase 
at Montreal, 18% at Vancouver, 6% at Toronto, 7% at Winnipeg, and 
3% at Halifax. 

CHINA. 

North China export products are beginning its usual heavy fall move- 
ment to Tientsin, and indications point to a good trading season favored 
by a low silver exchange. Unified control of the Peking-Mukden Railway 
is resulting in continued improved service. In addition through passenger 
train began operation on Oct. 1, making three daily trains each way. 
These services, combined with local services operating between Peking and 
Shanhaikwan, provide five or six trains per day each way between Peking 
and Tientsin, facilities not obtainable for the past two or more years. 


DENMARK. 


The month of September was characterized by a continued favorable 
trend in business and further improvement in industrial and commercial 
activity. Practically all branches of industry, notably shipping, ship- 
building, foodstuffs, tobacco, cement, vegetable oil, show satisfactory 
progress, while footwear, tanning, and textiles reveal only limited improve- 
ment. With all important wage agreements extended till 1931 the outlook 
for labor is peaceful. The agricultural situation is still encouraging with the 
completion of an excellent harvest and maintenance of high production 
and exports of the principal agricultural products. Financial conditions 
remain stable and money is easy. The stock exchange and business in 
general showed only slight effect of the increase in the discount rate from 
5% to 5%% following the higher money rates in London and other Scan- 
dinavian countries. Foreign trade statistics for the first eight months-of 
the year as compared with the same period of 1928 revealed a reduction of 
the import surplus from 79,000,000 crowns to 33,000,000 crowns. 


EL SALVADOR. 


General business conditions in El] Salvador are stated to be unfavorable, 
which is attributed to the lack of coffee transactions. Stocks of the old 
(1928-29) coffee crop remain at from 15,000 to 20,000 bags, there being 
little demand and few sales. Prices quoted are: Washed coffee $19.50 to 
$20; unwashed current $18.00, and superior unwashed $19.00. Besides the 
stocks on hand there are considerable consignment shipments to Germany 
and San Francisco. As regards the new crop the demand is negligible and 
practically no sales are taking place. Prices quoted on the new crop are: 
Good washed grade, $10.75 to $20.75; current unwashed $17.25 and superior 
unwashed $18.25. 

Despite better prospects, the financial situation in Finland continued 
unimproved during September and money is still extremely tight. Judged 
solely by the statistical aspect, the money market is now consider- 
ably more stringent than a year ago when the discount rate was raised for 
the first time by the Bank of Finland. However, at that time difficulties 


due to reversed market conditions had to be faced, whereas now the crisis 
has been passed. Satisfactory average crop returns and a less adverse trade 
balance than last year promise gradual relief from the strained position. 
There was a sharp decline in bankruptcies during August and there were 
also fewer protested bills. Although stock exchange prices were slightly 
lower in August, the turnover showed an increase of approximately 50%. 
Both industrial conditions and wholesale business turnover improved.§ A 
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slow decline from last year’s intense activity in the labor market continues, 
but the situation is still satisfactory. Trade was brisk during August, 
with imports again lower and exports higher than during the previous 
month. A slight improvement was noted in industry during September. 
No 1930 lumber sales have been reported except for staves and firewood. 
Bidding at the State auction was dull and prices were low. The plywood 
market is improving; the position of pulp, paper and cellulose remains 
unchanged. Both the cost-of-living and export-price indexes rose whereas 
the import price index fell. The stock exchange index declined further. 
the favorable balance of 294,000,000 marks developed during August was 
the largest since August 1927, and brought the unfavorable balance for the 
first 8 months of this year down to 678,200,000 marks, as compared with an 
unfavorable balance of 1,463,100,000 marks for the same period of last year. 


JAPAN. 


The Government’s first forecast estimates Japan's rice crop this year at 
60,570,000 koku. (1 koku equals 5.119 bushels.) Japan’s foreign trade 
for September totaled 190,756,000 yen in exports, and 134,444,000 in 
imports. The excess of imports over exports for the period, January to 
September, incl., now total 144,733,000 yen. (Par value of yen equals 
$0.4985.) 

MEXICO. 


Recent storms and floods have caused considerable damage, with a con- 
sequent unfavorable reaction on business. The city of Guaymas was 
recently struck by a cyclone which temporarily cut off telegraph and rail- 
way communication with the city and did thousands of dollars worth of 
damage to property. Improvement in retail sales is expected after the close 
of the rany season which generally is in October. Interest in commercial 
aviation is strong and several new routes are being established. Air mail 
Service was recently inaugurated between San Luis Potosi and Guadalajara 
and San Luis Potosi and Torreon. On Oct. 1 the tri-weekly air service 
between Mexico City and Ciudad Juarez was changed to daily service. 
The Mexican Aviation Co. has announced the beginning of passenger 
service between Vera Cruz and Guatemala City on Oct. 9. 


NETHERLAND EAST INDIES. 


Except for a decline in pepper prices general business of the past week 
was featureless. The automotive market is being affected, as in general 
trade, by the low price received for staple export commodities. All dealers 
complain of abnormal slowness in collections, particularly with respect to 
low-priced car sales. One important distributor in West Java is replacing 
his line of low priced automobiles for medium priced cars, because of the 
slow turnover in retail business. 


NEWFOUNDLAND. 


Results of the summer's operations now available indicate a high level of 
production in the mines and paper mills. Blueberry exports tofaled 3,000,- 
000 pounds, and exports of frozen salmon, 2,500,000 pounds. The cod- 
fishery, although average in quantity, continues to return good prices to 
the fishermen, ten dollars per quintal ruiing for the best cure. Imports 
from the United States and Canada have increased, particularly in auto- 
mobiles, petroleum products, flour, beef and pork, canned goods, textiles 
and hardware. 

NORWAY. 


There has been no outstanding development in the Norwegian industrial 
situation of late but an optimistic undertone prevails and a gradual im- 
provement is evident. Several branches of industry are operating at capacy 
ity. Crop yields are reported satisfactory. New tonnage totaling nearly 
500,000 gross tons, of which oil tankers constitute about one-half, is under 
construction for Norwegian shipping interests which are at present ex- 
panding at a greater pace than at any time since the postwar boom. While 
the bulk of the new tonnage is being built abraod several of the new vessels 
are being constructed by Norwegian shipyards and this has resulted in 
increased activity of the domestic shipbuilding industry. The mechanical 
pulp industry appears satisfied with the renewal of the Scandinavian pro- 
duction agreement. The financial conditions are somewhat easier as a 
result of a reduction in the import surplus and the increased favorable 
balance abroad of Norwegian banks which on Sept. 1 amounted to 32,000,000 
crowns compared with a deficit a year ago. Following the higher money 
rates in London, the Bank of Norway increased its discount rate on Sept. 26 
from 5%% to 6%. The turnover in foreign trade, compared with 1928 
rose 7% for the first eight months of the year while the import surplus was 
reduced 3%. August exports increased to 69,700,000 crowns from 58,- 
700,000 crowns in July while imports advanced to 93,500,000 crowns from 
80,700,000 crowns for the previous month. The marked increase in imports 
was mostly accounted for by the heavy imports of vessels which were valued 
at 11,100,000 crowns. 

NICARAGUA, 


Recent report concerning the development of agriculture in Nicaraugua, 
recommends the establishment of a permanent agricultural school, in place of 
the temporary school now functioning at Leon. Among other points the 
report calls for a countrywide soil survey, instruction in the use of modern 
implements, and cattle breeding. In addition, the report includes the grant- 
ing of greater local autonomy to the provinces, the establishment of a credit 
co-operative, more windmill irrigation with oil engine auxiliaries, and the 
construction of rural roads by local departments which are authorized to 
exercise taxing power. 

SWEDEN. 


Swedish industrial production generally continues at the high level notice. 
able since the early part of the year, with no visible prospects of diminution. 
Activity in the iron and steel industry is steadily expanding as a result of 
greater demand and higher prices. The chemical pulp industry especially 
shows increased output and expanding capacity through enalargement of 
existing mills and establishment of new plants. Advanced lumber sales 
also reveal record figures and at the beginning of October were estimated 
at 950,000 standards (1,881,000,000 board feet) or only 100,000 standards 
(198,000,000 board feet) below the total sales for 1928. Prices, however, 
are weak on account of Russian lumber sales and high freight rates. The 
chemical pulp market remains firm while paper mills have large orders for 
newsprint but some decrease in orders for wrapping papers. The employ- 
ment situation is generally satisfactory, with unemployment negligible. 
Crop conditions are generally better than last year. No marked changes 
are reflected in the satisfactory trend of the financial situation although 
the stock market is now somewhat weaker due largely to international 
influences. Swedish imports and exports have apparently completely over- 
come the handicaps of the ice conditions in the first quarter of the year. 
Exports especially have been large during the past few months and accord- 
ing to official statistics at the end of August showed an export surplus of 
10,000,000 crowns for the first 8 months of the year compared with an un- 
favorable balance of 86,000,000 crowns for the same period in 1928. 


The Department’s summary also includes the followin3 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


General business conditions are slowly improving from the usual rainy 
Season depression and the outlook for the coming months is promising. 
Textile trade, however, remains quiet and provincial dealers are still holding 
off. Stocks are ample and prospects throughout the trade continue some- 
what pessimistic. The Philippine Railway Co. has requested authority 
from the Public Service Commission to purchase two locomotives. The 
abaca market continues stagnant and prices are declining both in Manila 
and in producing areas. Receipts of abaca in the week ended Sept. 30 
totaled 26,233 bales and exports amounted to 17,360 bales. The corn 
market is firm, due principally to steadiness in European and West Coast 
American market. Arrivals are improving and all oil mills are operating 
except one which is closed down, pending transfer to recent purchasers. 








German “D*”’ Banks Combine—Deutsche and Disconto- 
Gesellschaft Plans for Amalgamation. 


Supplementing the item given in our issue of Sept. 28, 
page 1994, regarding the amalgamation of the Deutsche Bank 
and the Disconto-Gesellschaft, the following details of the 
merger are taken from the London ‘Financial News” of 
Sept. 27: 


Berlin, Sept. 26.—The following statement was issued to-day from the 
head off'ce of the Deutsche Bank: 


“At meetings of the boards of the Deutsche Bank and the Direction der 
Disconto Gesellschaft, Berlin, it was reselved this day to amalgamate the 
two institutions under the title of gee Bank und Disconto Gesellschaft. 

“Resolutions to that effect be submitted to the shareholders of 
both institutions at Extraordinary General Meetings, convened for the 
29th October, 1929. 

“The combined capital will be fixed at R.M.285,000,000, with reserves 
aggregating R.M.160,000,000. 

‘Subsequently the ‘independent shareholders of the following provincial 
institutions, Norddeutsche Bank in Hamburg, A. Schaaffhausen’scher 
Bankverein, Cologne, and Sueddeutsche Disconto-Gesellschaft, Mann- 
heim, heretofore controlled by the Direction der Disco ito-Gesellschaft; and 
Rheinische Creditbank, Mannheim, controlled by the Deutsche Bank, will 
be invited to vote, in separate Extraordinar 
complete fusion of their institutions with the 
Gesellschaft.’ 


General Meetings, for the 
eutsche Bank und Disconto 


Berlin Surprise. 


The announcement came like a bolt from the blue. Rumors had indeed 
been flying about for some time of impending bank fusions, but there was 
never the slightest whisper that an amalgamation on this scale and between 
these two particular banks was in the air. 

The effect in Germany is the same as would be created in England by 
the news that the Midland Bank and Lioyds Bank had suddenly joined 
hands overnight. It is no exaggeration to say that it is an epoch-making 
event in the history of German banking. There have been big bank 
fusions since the war, such as that between the Darmstadter Bank and the 
Nationalbank fur Deutschland in 1922, or of the Commerz und Privat 
Bank and the Mitteldeutsche Credit Bank only a few months ago, but 
these were relatively insignificant affairs when compared with the present. 
It is the climax in the tendency towards the concentration of banking inter- 
ests, which has been no less pronounced in Germany than in England since 
the war. 

The new joint bank, which will be styled ‘‘Die Deutsche Bank und 
Diskontogesellischaft,’’ will have a share capital of £14,250,000, which 
is equivalent to the sum of the existing capital of the two banks (Deutsche 
Bank £7,500,000 and Diskontogesellschaft £6,750,000), and it will be 
taken over on a 1:1 basis. There will be a similar amalgamation of re- 
serves to form a total of about £8,000,000 (Deutsche Bank £4,500,000 and 
Diskontogeselischaft about £3,500,000). 


New Issue. 


The four provincial banks, of which two were already controlled by the 
Diskontogesellschaft, will enter the new combinatien, while there will be 
a small new capital issue in order to complete the absorption of the other 
two. The two boards of directors of the Deutsche Bank and Diskonto- 
geselischaft, comprising together about 100 members and inctuding many 
leading names in German economic life, will enter the new board in toto. 

There will be two joint chairmen and two joint deputy chairmen of 
the board, with equal rights in each case. The two chairmen proposed for 
the first year are Herr Steinthal (Deutsche Bank) and Dr. Salomonsohn 
(Diskontogeselischaft) . 


Reduced Amalgamation Taz. 


The amalgamation proposals will be submitted for ratification to a joint 
meeting of shareholders of the two banks on Oct. 29. Meanwhile it ap- 
Pears that both concerns were anxious to complete the fusion before Oct. 1 
in order to take advantage of the reduction in the tax on amalgamations 
which reduction expires en that date. Whether there were any more pro- 
found reasons for this amalgamation that the one given in the communique 
is not known. 

Rationalization. 


The reason given in the communique is that it is a step in the direction 
of rationalization and reduction of overhead costs. This applies more 
particularly to the overlapping ef branches. Of the 182 branches and 104 
sub-branches (depositenkassen) owned by the Deutsche Bank and the 59 
branches and 62 sub-branches owned by the Diskontogesellschaft, there is 
an overlapping in more than 40 instances. It is claimed that the saving 
in charges for personnel and buildings due to the elimination of this over- 
lapping is a measure of rationalization sufficient to justify the amalgama- 
tion. For the last two years both banks paid dividends of 10%. 


Market Effect. 


The opinion of the Stock Exchange can be gauged from the fact that the 
Deutsche Bank quotations rose 4 points, to 165, while the Diskontogesell- 
schaft which stood yesterday at 151, nearly drew level to-day at 161. The 
relative strength of the two concerns may be seen from the following table 
giving figures as at Aug. 31 1929: 


Capital and Turnover 
Reserves. Deposits. 1928. 
Deuteche Bank........... £12,000,000 £126,550,000 £11,256,000,000 
Diskontogeselischaft......-. 10,350,000 88,900,000 8,297 ,000,000 


Hegemony. 

Even before the amalgamation the Deutsche Bank enjoyed in all respects 
the leading position in the German banking world and the new concern 
will, of course, possess an unchallenged hegemony. This may be seen 
from the following comparison of the other principal Berlin banks (figures 





as at Aug. 1 1929): 
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Ca: and wae 

Deuteche Bank and Diskon- Y —. ‘ 
ssl iladansiaedei £22,350,000 £215,450,000 £19,553,000,000 
Dresdner.........-------- 6,700,000 99,750,000  11,275,000,000 
Darmstadter und Nat. Bank 6,000,000 105,100,000 11,000,000,000 
Gommerz und Privat Bank. 5,650,000 72,600,000  6,000,000,000 
Reichs Oreditgeselischaft... 3,000,000 31,500,000  1,265,000,000 
Berliner Handelsgeselischaft 2,100,000 18,850,000  3,325,000,000 
| RE i A 2 ARSE £45,850,000 £543,250,000 £52,418,000,000 


Of the total capital and reserves of the six banks the Deutsche Bank 
and Diskontogeselischaft thus hold 48.7%, of the deposits 39.6% and of 
the turnover 37%. The 101 German banks which publish accounts held 
en Aug. 31 deposite totalling £695,000,000, of which the Deutsche Bank and 
Diskontogeselischaft together hold not less than 31%. It is interesting in 
this connection to note that the combined deposits of these two banks 
(£215,450,000); despite their overwhelming position in Germany, are 
substantially smaller than those of the smallest of the London ‘‘Big Five”’ 
banks. The Diskontogeselischaft is one of the oldest German stock banks, 
having been founded in 1856. The Deutsche Bank was founded in 1870. 








Vienna Bank Crisis Believed Averted—Absorption of 
Boden Kredit Said To Have Taken Place at Govern- 
ment Request—J. P. Morgan Co. Reported in 
Deal—Austria’s Loss Put at $2,500,000. 


The following advices from Vienna, Oct. 7, are taken from 
the New York “Times”: 


The taking over of the Boden Kredit Anstalt by the Oesterreichische 
Kredit Anstalt, which was announced last night, assumed to-day the pro- 
portions cf a first-class politico-financial sensation. It is now evident that 
it was ne simple avsorption of one bank by another for the betterment of 
both, but a life-saving action by the Rothschilds and their associates on the 
urgent insistence of Chancellor Schober himself. 

According to reliable information in financial circles to-night, the Ameri- 
can firm ef J. P. Morgan & Co., the English house of Schroeder and the 
Belgian Selvay group, all of which have been stated to be largely interested 
in the Beden Kredit Anstalt, will participate in the syndicate headed by the 
house ef Rothchild, which is to provide capital for the absorption of the 
Boden Kredit. This will mean an increase in the Austrian Credit Anstalt’s 
capital ef from $6,000,000 to $7,000,000. 

Geverner Seighart retires from the Chairmanship of the Boden Kredit 
and the contracts of all its directors will be void. 

The loss to shareholders of the Boden Kredit, who receive only one share 
in the Kredit Anstalt for every four of their own, will be some $15,000,000. 
The Austrian Gevernment will lose or risk in one way or another $17,- 
900,000. Even these sacrifices, however, were regarded to-day preferable 
to the blow to the financia) stability of Austria which a complete collapse 
ef the Boden Kredit would involve. 

The Austrian State, which again finds iteelf acting as one of the chief 
pall-bearers in a bank in insolvency, will lose $2,500,000 as a share owner 
in the Beden Kredit, through the postoffice savings bank And, since the 
Kredit Anstalt refuses to take the responsibility for some $30,000,000 
invested by the Boden Kredit in big industrial concerns such as the Steyr 

orks, the Danube Shipping Co. and several oil and textile industries, the 

tate willl be obliged, in order to avert a panic and unemployment, to 
guarantee a proportion of these assets, probably 50% of them. 

The Austrian Parliament, which had expected to be preoccupied with 
revision of the constitution, will, instead, be compelled to discuss legisla- 
tion for this bolstering up of the country’s economic situation. 

It is beng freely stated to-day, even in circles less extreme than the 
Socialists, that it was the threat of a Heimwehr coup d'etat and its effect 
en foreign cenfidence that precipitated the collapse of the Boden Kredit. 
Dr. Kienbeeck, the former Minister of Finance, also is being attacked by 
the Socialist and Radical newspapers on the ground that, while Finance 
Minister in the Seipel Government, he gave government support to the 
Boden Kredit, a practice which his successor, Dr. Johann Mittelberger, was 
able to stop only by repeated threats of resignation. 

There also was a strongly defined rumor to-day that Dr. Reisch, the 
President of the Austrian National Bank, would resign on the ground that, 
as former director, of the Boden Kredit, he lately supported it to the 
detriment of his own bank. He is said to have granted large credits and on 
Sept. 26 even wired to the Paris Agence Economique Financiere that he 
would answer for it that reporte about the shakiness of the Boden Kredit 
were untrue. It was impossible, however, to get either a confirmation or a 
denial of the resignation from his bank to-day. 


Further advices to the ““Times’’ from Vienna, Oct. 8, said: 


Long rows of people stood before the central and branch banks of the 
Boden Kredit Anstalt to-day eager to withdraw their deposits despite the 
Government's assurance that in its absorption by the Oesterreich Kredit 
Anstalt the depositors would be protected. 

In one branch a Cashier, one of 300 employees who will lose their jobs 
through the merger, broke down when condoled with by a friend over 
the loss of his employment and sobbed out his grief and hopelessness, his 
face down across the counter. 

Meanwhile the executive committee of the Kredit Anstalt authorized 
fits directors to proceed with the absorption, provided the Austrian State 
guarantees part of the dubious assets of the Boden Kredit. That the State 
will do so is practically assured by the fact, now revealed, that the merger 
was forced on the Kredit Anstalt and the House of Rothschilds by a threat 
of Chancellor Schober Sunday night to resign immediately otherwise. 


Under date of Oct. 10 the Vienna advices to the “Times”’ 
stated in part: 


The board of directors of the Kredit Anstalt to-day accepted officially 
the proposal for the fusion of the Bodenkreditanstalt, agreeing to give one 
share of its stock for four Bodenkreditanstalt shares. With the new Gov- 
ernment credit and increased capital guaranteed by the international con- 
sortium, which is backed by the Vienna banking firm of Rothschild, the 
Kreditanstalt becomes the most powerful bank in Vienna. 








International Banking Syndicate to Underwrite New 
Capital Proposed ‘in Vienna Bank Merger. 

An international banking syndicate headed by the house of 

&. M. von Rothschild of Vienna will underwrite an increase 

of 40,000,000 schillings in the share capital of the Oesterreich- 


ische Credit-Anstalt fuer Handel und Gewerbe in connection 





with its merger with Allgemeine Oesterreichische Boden- 
Credit-Anstalt, according to advices received by the Inter- 
national Acceptance Bank, Inc. An agreement for the 
merger of these two Vienna banks was definitely concluded 
this week as noted in another item in this week’s issue of 
our paper. 








Conferences at Baden-Baden on Organization of Bank 
for International Settlements. 


The task of bringing under way the organization of the 
Bank for International Settlements, proposed under the 
Young plan for the settlement of German reparations, was 
taken upon Oct. 4, when the organization committee in- 
structed its Secretary, Walter Lichtenstein of Chicago, te 
collect the drafts for statutes of the proposed bank sub. 
mitted by the various delegations on Oct. 7. The Asso- 
ciated Press accounts from Baden-Baden on Oct. 4 said: 


He will arrange these differing proposals in parallel columns so that the 
delegates may see just how, if at all, the points are to issue. The draft 
statutes were presented to-day by the Chairman of the various delegations. 

The Committee also appointed a sub-committee to draft the trust agree- 
ment provided for in Article 7, Annex 1, of the Young plan to govern relations 
between the Bank and the creditor powers. Adjournment then was taken 
to 10.30 a. m. on Monday. 

The American correspondents find themselves in an unusual situation be- 
cause no American has been appointed to the press sub-committee, formed 
to-day. Under the conference rules no delegate or other person in attendance 
except members of the press sub-committee is permitted to discuss affairs 
with newspaper men. It appeared that the American writers would therefore 
have to see the conference through British, German, French or Italian eyes. 

Jackson E. Reynolds, New York banker, who is Chairman of the con- 
ference, said he assumed personal responsibility for this situation on the 
ground that the Ameriean delegation wishes to act as a mediator between 
possibly conflicting viewpoints, and therefore does not desire any American 
to be identified with giving out information. 

The disadvantages of the situation were revealed when the sub-committee 
was asked whether all delegations had received the process verbal of the 
League of Nationas meeting covering the discussion of possible linking 
up of the International Bank with the League. The sub-committee could 
answer affirmatively for the English and French and negatively for Ger- 
many, but did not know about the Americans. When Mr. Reynolds was 
asked, he said he must adhere to the rule of silence, and insisted that other 
Americans do likewise. 

The way out was found by his conferring with.an English delegate, who 
then told American correspondents that as the United States is not a mem- 
ber of the League, no one is charged with giving American delegates these 
documents, but that they would be supplied with copies when discussion 
on the subject arose. 


Delegates to the organization conference were occupied 
Oct. 5 in intimate personal talks to determine one another’s 
viewpoint, said the Associated Press advices on that day, 
these accounts continuing as follows: 


Despite optimism expressed by the press sub-committee, there were ap- 
parently divergencies on the functions and scope of the Bank, its location 
and the personnel and nationality of its executives. The American dele- 
gation considers that the question of the Bank’s scope is paramount. 

Apparently there are three viewpoints among the delegations, some- 
what as follows: 

1. To reduce the Bank to a reparations receiving station, taking over 
the functions of the Agent General for Reparations under the Dawes plan. 

2. To make the Bank a clearing house for banks of issue. 

3. To establish a world super-bank competing with financial institutions 
already operating internationally. 

The Americans are determined that the Bank should be limited to its 
second function, as a clearing house for central banks, including the receiv- 
ing of reparations under the Young plan. They emphasize a desire to 
wipe out any impression on the part of the American public that anything 
like a Federal Reserve Bank of the World is contemplated. 

In this they appear to have the support of most of the delegations all 
of which are determined to safeguard the independent banking systems 
of their respective countries. Whatever scope the Settlement Bank may 
assume, its authority probably will be limited to that of a clearing house. 

The task of the American delegates here is not regarded as easy, for 
they will insist that the Federal Reserve Bank should have a voice, or at 
least a veto right, on the operations of the Settlements Bank affecting Amer- 
ican finance without the Federal Reserve being represented on the direc- 
torate. For example, should the Settlements Bank desire to sell bonds in 
the United States, Federal Reserve approval would first have to be sought. 

Just how wide the various delegations desire the Bank’s scope to be 
will be more clearly apparent once the submitted drafts have been co- 
ordinated. Three of the delegations, presumably the French, Germans 
and English, have offered complete drafts of the statutes, while it is re- 
ported that the Belgians and Italians made proposals only on certain de- 
tails. Until an agreement on the scope of the Bank is reached other ques- 
tions will not be discussed. To the Americans the question of its location 
is looked upon as secondary. 

Dr. Hjalmar Schacht, President of the German Reichsbank, left Baden- 
Baden to-night to attend the funeral of Dr. Gustav Stresemann. 


In reporting the inclusion of the veto clause in the statutes 
of the so-called World Bank, a cablegram Oct. 9 to the New 


York “Journal of Commerce”’ said: 


With the right to veto reserved to banks of issue specifically set forth 
in the statutes of the proposed Bank of International Settlements, the 
possibility of the Federal Reserve System of the United States exercising 
this power on the World Bank's operations loomed here to-day as a feature 
of the conference of experts. Financial observers speculated with intense 
interest on the status which the Federal Reserve will be permitted by 
Washington to adopt, that of becoming entirely disassociated with the World 
Bank's activities, or of operating with it, always alert to its right to use the 
veto power for which American delegates to the conference fought so hard. 

With the insertion of the veto clause in the statutes to be drawn for the 
proposed bank, the possibility of the institution dominating the world in 
matters financial appeared to be eliminated here to-day. Under the terms 
of the veto, every bank ef issue shall be empowered to reject in ite par 
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ticular territory proposals for operation of the World Bank and this right 
will be plainly a part of the statutes which are to be drawn. American 
financial leaders held fears that the World Bank might develop into a 
super-financial structure, dominating if not menacing, American banking 


One of the delegates present, in emphasizing this point said: ‘The 
Bank must be the servant of the central banks and not their master.” 

It was also agreed at the conference that the World Bank is not to enter 
the field of competition for the world’s gold supply. This decision 
lowed a lengthy discussion of the gold problem, as it effects 
institution. It will be optional with banks of issue to deposit gold 
the Bank of International Settlements or elsewhere. 


On Oct. 10 the conferences agreed provisionally on several 
things which the International Bank will not do, this being 
reported as follows in Baden-Baden advices (Associated 
Press) Oct. 10: 


It was decided that the new Bank will not issue notes or create credits 
but will merely transfer, distribute and mobilize existing credits. Its 
practice beyond that point will be left for the future to develop. 

With these ‘‘don’ts”’ clearly established, the delegates to-night felt that 
they had avoided dangers that might have arisen from inflation, the inter- 
ference of the International Bank with private enterprise or the domina- 
tion of the economies of any country. 

On this point officials withheld comment, pointing out that the United 
States was represented only by private banking interests at the International 
Bank organization meeting and that the governmental policy was to avoid 
participation in its affairs. 

One official also said that it was still difficult to say, with the Inter- 
national Bank now in process of organization, what will be done and what 
will not be done, and that such a question could not be properly considered 
until the actual organization of the Bank had been accomplished. At 
this time, it was asserted, the American Government was not concerned 
about the International Bank. 

By the inclusion of the provision giving the central bank of each na- 
tion veto power, it would appear that the Federal Reserve, if it saw fit, 
would be in a position indirectly to play a part in and influence the policies 
and activities of the international bank. 

In a somewhat similar way the administration, since the policy was put 
into effect by President Harding, has, without admitting official responsibil- 
ity, played a part in controlling the loans which are floated in this coun- 
try by foreign governments through private banking interest. An out- 
standing example of this was when the ban against foltation of new loans 
for France, Italy and Belgium was clamped on. pending action by those 
nations in the settlement of their wartime debts to this country. 

In doing this the government did not specifically and publicly express 
its viewpoint, but accomplished the same end by making its desires known 
to private banking interests, which, while not compelled to accept the 
edict, co-operated with the government in virtually every instance. 


On Oct. 8 the New York “Times” in a cablegram from 
Baden-Baden said: 


The Bank for International Settlements will necessarily assume duties 
now discharged by other banks or by national treasuries, but the conference 
of banking experts here has agreed that its guiding principle will be to 
avoid undue trespass on the field of existing banking institutions. 

It is understood the bank’s primary purpose will be to serve as a colossal 
exchange Bank for International Settlements, and the aim will be to create 
for it an international policy with respect to other banks similar to the 
policies adopted in the various countries by national banks of issue. 

The conference completed to-day its first reading of the entire first chap- 
ter of the draft of the program for the bank’s organization and continued 
into those sections relating to deposits and the payment of interest on de- 
posits. This means that with the exception of one or two controversial 
subjects, set aside for later discussion, the conference has thus far con- 
sidered more than 25 of the 70 articles in the tentative plans for the bank. 


Not to Compete for Deposits. 


It is safe to consider that the conference is in accord upon following 
throughout the recommendations of the Young plan in regard to deposits, 
not competing against private banks. On the question of the capital issue 
and the bank’s liability there is more te be done by the drafting commit- 
tee. The tendency with regard to issuing shares may be said to lean to- 
ward eliminating the direct issuance of shares to the public, as the Young 
plan provides the shares shall not carry voting power, and in some coun- 
tries the law gives a vote with each share. Some plan such as creating a 
trust company or allotting the shares to banks of issue, which in turn 
would issue certificates, probably will be adopted. 

Other problems have developed in the discussion of the bank's reserves, 
and that matter has been postponed until the other questions involved 
have been decided. 

Dr. Hjalmar Schacht, President of the Reichsbank, returned from Berlin 
to-day and the conference met with its full membership present at the 
afternoon session. 

The drafting committee already is engaged in preparing the text for the 
second reading. It aims to combine and reconcile the various views ex- 
Pressed in the preliminary discussion. 


Separate Liability Approved, 


The delegates agreed that liability for the capital issue should be sepa- 
rate for each of the seven member nations involved. It was decided that the 
apportionment of shares to outside nations must have unanimous approval 
of the seven member nations, but in the case of default by an outsider each 
member nation would be held responsible for the guarantee of only one- 
seventh of the shares which had been allotted. 

To-day’s morning session was almost entirely devoted to questions of 
capitalization and the principal difficulties encountered result not from a 
disagreement on methods of procedure but from difficulty in arriving at a 
uniform method which would be acceptable under the laws of every country. 
The conference has been obliged to leave this question open. Different 
practices may be followed in different countries. 

It has been impossible to determine whether the shares of the bank can 
be issued directly to the public or to central banks which would issue certifi- 
cates. In the United States, it is pointed out, the preferable procedure 
would be the creation of a trust company which would receive shares and re- 
issue its own certificates. The delegates still are hopeful of finding a uni- 
form procedure which would be adaptable in all countries. 


Drafting Committee Named. 
On Oct. 10 the conference named a permanent drafting 
committee; the message to the “Times” on that day in re- 
porting this added: 





—=—— 


It ts composed of one member for each delegation, but it in turn will 

name sub-committees to work together on framing articles which will be 
submitted for a second reading, proposals which will constitute a sort of 
compromise plan framed from the French, Belgian and British drafts which 
were submitted for the statutes. 
_ In its discussion of the veto clause this afternoen the bankers ‘committee 
touched upon a question which may be delicate for the United States. 
It was the consensus of opinion that veto powers be vested in the central 
banks alone and that the transfer of the veto power should be prohibited. 
That is to say, a central bank might transmit its veto through its established 
agent, but a decision to veto any of the International Bank's projected 
operations within its nation must be taken by the central bank alone or by 
an institution selected as holding that power by the statutes of the Inter- 
national Bank. 

However, if the Government of the United States should consider that 
the acceptance of the power to wield a veto by the Federal Reserve Bank 
constitutes participation in the Bank for International Settlements, an 
unfortunate situation would arise. Such an objection by the United States 
is not envisaged as the purpose of the veto power merely to conserve for the 
Federal Reserve Bank the means of protecting its “financial sovereignty’ 
within the United States unimpaired. It was in accordance with this 
principle that the drafting committee was instructed to word the statute, 
which must in addition provide for such countries as°Oanada, India and 
Turkey, which have no central banks. 4 


Postpones Discussion. 


The committee postponed discussion of the question of the powers of 
the bank's directorate to revise statutes for consideration until after it 
has determined whether or not a juridical document can be devised to 
meet all emergencies in conformity with the Young plan. 

Much time was spent to-day in discussing provisions fer the appoint- 
ment of a board of directors, but it was found that none of the drafts 
submitted were sufficiently clear to cover all the possibilities. For exmaple, 
there is the instance of unwiilingness on the part of the United States 
that the Federal Reserve name directors and cases of countries with ne 
central bank. Regarding the provision for barring political officials 
from the directorate, the committee inclined toward defining political 
activities as membership in an elective body, which would net exclude 
the helders of such Government offices as a seat in the British House of 
Lords. 

No final decision was reached upon any of these questions, but they were 
referred to the drafting committee with instructions to endeaver te frame 
new articles adhering to the principles of non-infringement upon national 
financial sovereigny and refraining from entering into undue compecition 
with existing banking institutions. 

The work of the conference will henceforth be faciliated by the services 
as official interpreter of Consul Schmidt, famous for his work at Geneva, 
who arrived at Baden-Baden to-day. 

In addition to the delegates and experts, the conference is now being 
watched by numerous financiers and experts who are arriving here daily. 
Among these are several Americans, Sheppard Morgan, representing the 
office of the Agent-General for Reparations; Parker Gilbert and Baldwin 
Cleveland, bankers. Leon Fraser, another representative of the repara- 
tions agent, is expected here soon. 


According to Associated Press accounts from Baden- 
Baden Oct. 8 two of the seven countries participating in 
the conference are seeking to bring the Bank to their re- 
spective capitals—Great Britain and Belgium. These 
advices continued: 


Philip Snowden, British Chancellor of the Exchequer, announced at the 
recent Hague conference that the British Government wanted the bank at 
London and the British delegation here is understood to have supported this 
view in private conversations. 

Efforts to bring the bank to Brussels also are being made, but in view 
of objections against placing the bank in any creditor country the chances 
for either Brussels or London seems somewhat doubtful. Switzerland and 
Holland, as neutral countries, appear more likely candidates. 


From the reports to the “Times” from Baden-Baden 
Oct. 7 we take the following: 


France Would Limit Scope, 


Outside the conference the delegates were extremely reticent in airing 
their views, but from the general attitude of the countries and their press 
it may be argued that France is eager to restrict the Bank’s powers, while 
Germany is interested in seeing it vested with the widest possible authority 
and Britain stands on middle ground. France would be satisfied to have 
the Bank closely confined to. the sole operation of handling reparations, 
while England would extend its operations to clearing house functions and 
other activities. 

The object of the American delegates is to safeguard the interests of 
the Federal Reserve Bank if it should ever become a member of the Inter- 
national Bank. This they are in a good position to do because, although un- 
official, they hold the only offices of the conference, chairman and secre- 
tary, and have a member on each committee. 

Two meetings of the entire conference will be held daily and in between 
will come special committee meetings. A large amount of. work will be 
done outside, however, for the delegates’ persona! exchanges of opinion are 
keeping up until 2 or 3 in the morning. The impression gained from the 
first day’s labor is that the conference will be of long duration, prebably 
a month or more. At the morning session, lasting three hours, only the 
first two pages of the tentative plans were examined. One thing was settled, 
however, that the name of the bank as used in the Young plan, the Bank 
for International Settlements, will be adopted as its official title. 

Article 3 will establish the domicile of the bank and that article to-day 
was left blank, and will be for some time. 

Without dissent the conference adopted a provision fixing the Bank's 
capital at $100,000,000, and provision for calling in 25% of this amount. 
On the other hand, when it reached the article referring to the Bank's 
location, by mutual agreement, this knotty problem was promptly deferred 
by a decision temporarily to leave this blank. 

The same line of conduct will, it is understood, be taken concerning the 
disputed question of the Bank’s powers in granting credit when this article 
comes up, the apparent aim of the conference in these opening discussions 
being to allow the delegation to feel each other out on general lines, so that 
once these principles are established a large amount of detail work can be 
quickly accomplished. 

Meantime, there is no doubt but what outisde the conference there 
will be constant effort to read a compromise on the main issues, which 
would prevent the completion of the report if left undocided, in the estima- 
tion of all the leading delegates. Thus far in the conference sessions there 
have been no definite proposals by any nation regarding the Bank's location % 
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Leon Fraser of Second International Securities 
Corporation to Act as Counsel for Messrs. Traylor 
and Reynolds American Members of Organization 
Committee of Bank for International Settlements. 


Leon Fraser, New York lawyer and direetor of Second 
International Securities Corp., sailed on the Majestic, 
Oct. 4 to act as counsel to Melville A. Traylor and to Jackson 
E. Reynolds, Chairman of the organizing committee of the 
Bank for International Settlements. Mr. Fraser was 
formerly instructor in International Law at Columbia Uni- 
versity and served for three years as General Counsel for 
the Dawes Plan. He attended the London Conference 
which adopted the Dawes Plan in 1924, as legal adviser to 
Ambassador Kellogg, and attended the Paris Reparations 
Conference which drafted the Young Plan with Owen D. 
Young and J. P. Morgan. He is New York representatives 
of Ropes, Gray, Boyden & Perkins, Boston attorneys. 








Offerings of Latin American Government Issues in 
United States Reach New High Record in 1928— 
Development of State Mortgage Banks. 


Government loans of Latin American countries publicly 
offered in the United States during 1928 established a new 
high record, according to a survey of Latin American finan- 
cial developments in that period which the Commerce De- 
partment has just issued. The total of these loans was 
$344,598,000—an increase of about $13,000,000 over the 
figure for 1927. New nominal capital in this financing, 
it is pointed out, was actually less than in the previous year, 
estimated refunding to Americans having been $106,400,000 
in 1928, as compared with only $54,629,000 in 1927. An 
announcement regarding the survey made available Oct. 9 
also says: 

While the publie offering of Latin American corporate issues in the 
United States declined from $102,129,000 in 1927 to $92,880,000 in 1928, 
estimated refunding to Americans in the former year was $39,510,000 as 
compared with only $1,000,000 in 1928; s0 the new nominal capital 
invested in corporate issues publicly offered increased during 1928. These 
figures, the bulletin explains, do not include large direct investments of 
American capital not represented by public offerings of securities. During 
the year large public utility holdings were acquired by American interests 
in Latin America, notably in Argentina, Brazil, Ohile and Mexico. 

An interesting feature of Latin American financing revealed in the 
survey was the development of State Mortgage Banks. During 1928 the 
Mortgage Bank of Ecuador and the Banco Aricola y Pecuario ef Venezuela 
were opened, both of which are Government banks. Furthermore, a law 
was enacted in Peru creating the Mortgage Bank of Peru. In Brazil, the 
States of Rio Grande do Sul and Parana both opened State-controlled 
banks with mortgage departments. The State of Bahia also enacted 


legislation for the setting up of a State bank whose chief purpose would 
be to make loans to agriculturists., 

Legislation Providing fer Changes in Country’s Financial Orgunization. 

Other important developments outlined in the study include the following: 
Enactment of legislation by Bolivia providing for extensive changes in the 
country’s financial organization. The provisional stabilization of Peruvian 
exchange; the successful maintenance for the second full year of the 
Brazilian stabilization program; the continued increase in the flotation 
of Colombian governmental loans in the United States for the construction 
of transportation facilities and ether public works; the arrangement 
effected by Cuba with American bankers for the financing of the public 
works program through the issuance of public works serial certificates ; 
and the negotiations between Mexico and the International Bankers’ 
Committee looking forward to a new debt agreement, no payments being 
made during 1928 on foreign debt obligations due in that year. 








Visit of Prime Minister MacDonald of Great Britain 
to U. S.—Conferences on Naval Limitation With 
President Hoover—Speeches and Statements Inci- 
dent Thereto. 


While we are referring elsewhere in this issue (in our 
editorial columns) to the visit to the United States of Prime 
Minister J. Ramsay MacDonald of Great Britain, we are 
making room here for the various speeches and statements 
bearing on the objects of the conferences which the Prime 
Minister has had with President Hoover. Mr. MacDonald 
arrived on the steamer Berengaria, reaching New York 
Oct. 4, and after a reception accorded him in this city he 
left for Washington arriving there later that day. Indi- 
eating that in his visit that he had achieved “more than I 
hoped,” the Prime Minister on Oct. 9 (when his conversa- 
tions with President Hoover on naval disarmament were 
concluded), issued a statement as follows: 

I have achieved more than I hoped. The one thing that was ever possible 
from a short visit like this was to get into personal contact with the President 
and to get it definitely stated in a common pronouncement that Anglo- 
American policy would be conducted on the assumption that not only was 


war between us impossible, but that our navies would not come into con- 
flict with each other. 


We have both reiterated our adhesion to the pact of peace, and, more- 
over, have announced to the world that we are going to apply it in our 
practical policy. We have both agreed constantly to keep the pact in front 
of us and to use it for the purpose of coming to an agreement on subjects 
which have defied agreement up to now. 





In consequence of that, I take with me to London a series of questions 
all of which are now to be the subject of study by the various departments 
concerned and of consideration between the Dominions and ourselves with 
the object of coming to agreements upon them. 

All this has been arrived at, not for the purpose of dividing America and 
ourselves from the rest of the world but rather, as is indicated in an early 
paragraph, to enable each of us to be more effective than ever in co-operating 
with other nations to establish the security of peace. 


On the same date a joint statement was issued by Presi- 
dent Hoover and Prime Minister MacDonald in which it 


was stated that “our conversations have been largely con- 
fined to the mutual relations of the two countries in the light 
of the situation created by the signing of the peace pact. 
Therefore in a new and reinforced sense” said the state- 
ment, “the two governments not only declare that war 
between them is unthinkable, but that distrusts and sus- 
picions arising from doubts and fears, which may have been 
justified before the peace pact, must now cease to influence 
national policy.” 


This statement follows in full: 

“The visit of the British Prime Minister to President Hoover, which 
is now terminated, had as its chief purpose the making of personal con- 
tacts which will be fruitful in promoting friendly and frank relations be- 
tween the two countries. Both the President and the Prime Minister 
are highly gratified by the keen interest which the people of both coun- 
tries have taken in the meeting and regard it as proof of the strong de- 
sire of both nations to come to closer understanding. The British Prime 
Minister has been particularly impressed and gratified by the warmth of his 
welcome and the flood of expressions of good-will which have poured upon 
him.” 

At the moment of leaving Washington, the following joint statement 
was issued: 

During the last few days we have had an opportunity, in the informal 
talks in which we have engaged, not only to review the conversations on 
a naval agreement which have been carried on during this Summer be- 
tween us, but also to discuss some of the more important means by which 
the moral force of our countries can be exerted for peace. 

We have been guided by the double hope of settling our own differences 
on naval matters and so establishing unclouded good-will, candor and 
confidence between us, and also of contributing something to the solution 
of the problem of peace in which all other nations are interested and which 
calls for their co-operation. 

In signing the Paris peace pact, 56 nations have declared that war shall 
not be used as an instrument of national policy. We have agreed that 
all disputes shall be settled by pacific means. 

Both our Governments resolve to accept the peace pact not only as a 
declaration of good intentions, but as a positive obligation to direct na- 
tional policy in accordance with its pledge. 

The part of each of our Governments in the promotion of world peace 
will be different, as one will never consent to become entangled in European 
diplomacy and the other is resolved to pursue a policy of active co-operation 
with its European neighbors: but each of our Government will direct its 
thoughts and influence toward securing and maintaining the peace of the 
world. 

War ‘“‘Unthinkable.”’ 

Our conversations have been largely confined to the mutual relations 
of the two countries in the light of the situation created by the signing of the 
peace pact. Therefore, in a new and reinforced sense, the two governments 
not only declare that war between them is unthinkable, but that distrusts 
and suspicions arising from doubts and fears which may have been justified 
before the peace pact must now cease to influence National policy. We 
approach old historical problems from a new angle and in a new atmosphere. 

On the assumption that war between us is banished and that conflicts 
between our military and naval forces cannot take place, these problems 
have changed their meaning and character and their solution, in ways satis- 
factory to both countries, has become possible. 

We have agreed that those questions should become the subject of active 
consideration between us. ‘They involve important technical matters 
requiring detailed study. One of the hopeful results of the visit, which is 
now terminating officially, has been that our two Governments will begin 
conversations upon them following the same method as that which has been 
pursued during the summer in London. 

The exchange of views on naval reduction has brought the two nations 
so close to agreement that the obstacles in previous conferences arising out 
of Anglo-American disagreements seem now substantially removed. We 
have kept the nations which took part in the Washington Naval Conference 
of 1922 informed of the progress of our conversations and we have now 
proposed to them that we should all meet together and try to come to a 
common agreement which would justify each in making substantial naval 
reductions. 

Co-operation of Other Powers Necessary in Agreement on Naval Armament. 

An agreement on naval armaments cannot be completed without the 
co-operation of other naval powers, and both of us feel sure that, by the same 
free and candid discussion of needs which has characterized our conversations 
such mutual understandings will be reached as will make naval agreement 
next January possible, and thus remove this serious obstacle to the progress 
of world disarmament. 

Between now and the meeting of the proposed conference in January, 
our Governments will continue conversations with the other powers con- 
cerned, in order to remove as many difficulties as possible before the 
official and formal negotiations open. 

In view of the security afforded by the peace pact, we have been able to 
end, we trust forever, all competitive building between ourselves with the 
risk of war and the waste of public money involved, by agreeing to a parity 
of fleets, category by category. 

Success with the coming conference will result in a large decrease in the 
naval equipment of the world, and, what is equally important the reduction 
of prospective programs of construction which would otherwise produce 
competitive building to an indefinite amount. 

We hope and believe that the steps we have taken will be warmly wel- 
comed by the people whom we represent as a substantial contribution to 
the efforts universally made by all nations to gain security for peace— not 
by military organization, but by peaceful means rooted in public opinion 
and enforced by a sense of justice in the civilized world. 


A prepared statement issued by the Prime Minister with 


his arrival in New York on Oct. 4, read as follows: 

‘“‘At the moment of arrival I greet my hosts. His Maiesty has honored 
me by telegraphing his good wishes for the success of a mission which I feel 
instinctively is to have benefits far beyond the boundaries of our two coun 
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tries. The United States and ourselves are really making an appeal by 
example to all nations to gather ‘round a council board of peace so that while 
cherishing their historical past and engaging in all the healthy rivalries of 
genius, and skill, and work, they will remember jhe wider unities of a 
humane civilization. You almost make me afraid by the boundless hospi- 
tality you seem to be preparing for me. I hope I shall be equal to your 
kindness. The problems of armaments are full of hidden difficulties, and a 
patient working at details in an atmosphere of mutual confidence is re- 
quired to overcome them, and I crave a judgment from you as generously 
sympathetic as your welcome is to be generously lavish. 

“‘When I return and it is all over I pray that I shall leave behind me some 
memories which will make it easy for you to think well of Great Britain and 
be a reason for close co-operation between your country and mine in the 
great causes of democracy and liberty which inspire the people on both 
sides of the Atlantic.” 


In New York the Prime Minister was welcomed by Secre- 
tary of State Stimson, Mayor Walker and members of the 
Mayors’ Committee on Receptions to Distinguished Guests. 
In extending a welcome to the Prime Minister, Mayor 
Walker said: 


Your Excellency, Mr. MacDonald, ladies and gentlemen: 

The welcome that is accorded to you to-day, sir, is as hearty and as 
sincere as it is unusual. If you had come to these shores merely as a tourist 
or as a visitor, your own personality, the great office which you hold, would 
have assured you of the very cordial welcome you have received at the 
nands of the committee representing the City of New York. But in addi- 
tion to that is the fact that your visit has a historic value, a mission that 
is filled with promise of a great and a lasting peace for all the world. 

New York is intensely interested, because of its great cosmopolitan 
Population, in your visit at this time. Here all the peoples of the world 
are represented, and they have made a very splendid contribution to the 
making of this City. New York is rather proud of its bigness and it neces- 
sarily has a sympathetic attitude with anything that is great. So to-day 
it is very happy upon this occasion that permits it to welcome the official 
head of the great British Government, with a population of more than 

Some of us, sir, remember very distinctly your last visit, and our recol- 
lection of that has made us look forward with no little impatience to a 
return visit by you to this City. 

If there is one flaw in your visit it is in its brevity and if there is any 
note of regret in our welcome it is in the fact that the freedom of the City 
might not find you free to avail yourself of it or to utilize it. 

New York you know, and I am quite sure that you are convinced no 
Place that you may visit throughout this land will offer you a more hearty 
welcome than does the City of New York. 

You go to Washington, we are infomred, to meet our President, a Presi- 
dent of whom all the American people are genuinely proud, and we look 
forward with no little anticipation to the great good that will be visited 
upon all the peoples of the world when you and he, we hope, shall have led 
the way to a lasting and an eternal peace. 

We hope, while your visit is destined to be very short in this country, 
that it will be so pleasant to you and keep for you memories that will bring 
you again not only to our country, but to the City of New York. Please 
ane that we look forward with no little anticipation to that return 

it. 

New York City, with which you are, I know, quite familiar, practically 
says to you, as it reaches up into the clouds, that in your welcome the 
sky is the limit. To you and your distinguished entourage, your delightful 
daughter, please accept from us the most cordial greeting that we are 
capable of giving. Please be assured that we are indeed proud of you as a 
visitor, and even more proud of the purposes for which you come and the 
hopes which we have for the success we are sure that you will attain. 


Mr. MacDonald’s response follows: 

Mr. Mayor, Your Excellencies, ladies and gentlemen: How is it possible 
for me this morning by words to convey to you the deeply stirred emotions 
of my heart as the result of your welcome? I cannot do it. 

I have come on a mission of peace. I believed, when I was still far 
away from you, that there was a desire in your hearts to bless the world 
by a common understanding between your people and the people of Great 
Britain, so that we together, you and we together, should give an example 
to the whole of the world of how to pursue peace earnestly and sincerely. 

Through you, sir, and through his Excellency, the Secretary of State, 
who has been good enough to come down here and meet me, and through 
his Excellency, the British Ambassador, and myself, I think I can say 
that this morning nation speaks to nation. We are not individuals. 
We are representatives of our people. We stand here this morning shaking 
hands, meeting each other, greeting each other, giving me the scroll of 
honor which you have been so generous as to give me, because, you repre- 
senting the United States, I, representing Great Britain, feel that looking 
forward into the future we must be inspired by a new faith of fraternity, 
with a new courage to follow large and stirring moral aims and supplement 
all our material achievements by things that belong to the spiritual excel- 
lencies of the peoples of the world. 

Through this gateway, the gateway of New York, have passed genera- 
tion after generation, millions of people seeking new worlds, seeking worlds 
that not only yield riches to their labor, but seeking worlds that offer 
Peace, comfort and nourishment to their minds and their souls. America, 
the United States, is not merely a geographical or a materialistic expression. 

My Friends—!I hope I may call you so now that you have given me this 
scroll of welcome—my friends, in the traditions that you will always cherish 
are the traditions of the exile, are the traditions of the seekers, are the tra- 
ditions of the men and women who lifted up their eyes to the hills and 
looked to the west, and finding in the old lands the dead hand of tradition 
too strong, the hand of the past too powerful, set sail across the inhospitable 
waters of the Atlantic, seeking happiness, peace and comfort, not only to 
their bodies but to their minds and their souls. And I venture to say, if 
you will allow me to say so, emboldened by your kindness, your skyscrapers 
can soar high, your millions can mount up to untold numbers, your pros- 
perity may go on by leaps and bounds, but America, most precious of all 
your possessions, is your own soul, and I come here on this mission to meet 
your President, not to advance material interests, but to meet your Presi- 
dent in order that we two great nations, powerful in the past, still more 
powerful in the future, we two great nations, who can look behind with 
pride and before with hope, shall shake hands and shall pledge ourselves 
not to any alliances—these belong to the old bad order of things—but shall 
pledge ourselves to common aspirations; pledge ourselves that our two 
flags, hwerever the work of God is to be done in this world, will be flying 
side by side in the doing of that work; pledge, not to each other, as it used 
to be, but pledge to causes, standing side by side, straining our ears to 
listen to the Divine call, ambitious of nothing, competitive in nothing, 
except which is to be the first of us to obey and to carry it to successful 
issue. 





I am sure that many of you have come under that genial spell of Michae 
Furness's book ‘“‘The Roadmender."’ Ah, in the large and the high and 
the public ways of life, if one could give service in roadmending as the 
humble hero of Michael Furness’s book gave in the ordinary ways of the 
making of roads. Roadmenders, you and I together, opening out the 
ways for human feet and human aspirations through the coming genera- 
tions, on and on and on; roadmenders, so that when our children grow up, 
and our grandchildren grow up and have to face the world, at any rate 
there will be one road clear, unimpeded, stretching right to the horizon, the 
road of peace and the road of international understanding, inviting their 
feet to walk upon it. 

That is in my heart; that is all I want to do. I pray for your prayers that 
it may succeed. 

I have taken with me the good wishes of my Sovereign. King George, 
who just before I left sent me that telegram of good wishes and good hope. 

Mr. Mayor, I represent no party in British politics to-day. I am not 
here as the leader of a party or the follower of a party. I am here as the 
representative of a united nation. 

We have a genius, we have a faith, ah, my friends, like the best individual 
among you; now and again we may have fallen from grace. No man or 
woman alive can represent himself or herself by purely a white sheet. My 
country has had its shortcomings, but nevertheless, above them all, there 
always have been a few of us, many of us, who have kept the flag of the ideal 
flying proudly above every other flag. And as time goes on, as generations 
get more and more wise, it will be that flag that will remain flying and float- 
ing and inspiring the people who lift up their eyes to it. 

I am here to-day representing the nation, and in the name of the nation 
meeting you, and it is because that is so I know that you have given me 
the hospitable welcome that you have just manifested in your streets and 
here. 

Thank you so much for that scroll. I will take it away with me, Mr. 
Mayor. I will cherish it. My children will cherish it after I have gone. 
And maybe, my friends, when a coming generation reads the achievements 
that will be done in the world under new dispensations, the chapters of 
golden achievement may be headed perhaps by an extract from one of the 
very generous things that you have said to me in that address, that extract, 
marking the change that has taken place, that extract used as a pointing 
finger for future progress, that extract which in any event will always 
warm my heart and inspire me to more actions of this kind than has been 
possible hitherto. 

Thank you 60 much, Mr. Mayor, Your Excellencies, thank you so much, 
ladies and gentlemen, for the very cordial welcome you have given me this 
morning in New York. 


The scroll presented by New York City to Prime Minister 
MacDonald at City Hall read as follows: 


TO THE PRIME MINISTER OF GREAT BRITAIN 


Greeting. 

The people of New York City are so happily situated that it has often 
been their honor to be the first to extend hands of cordial welcome to many 
of those visitors from the Eastern Hemisphere who pass through this 
hospitable seagate. Other proud cities, other States of our great continent 
will greet you, Sir, with the acclaim due to an honored guest from overseas, 
but nowhere will you find the voices of so many millions of people of many 
races raised in heartfelt and genuine welcome to you. 


RT. HON. JAMES RAMSAY MacDONALD, P.C. 
Prime Minister of Great Britain. 


It is my privilege as Chief Magistrate of New York City to be the voice 
of our people in greeting your advent to our metropolis, the first Prime 
Minister of your country to come from Doning Street to the United States. 

To the minds and hearts of our free people you stand, Sir, as symbolic 
of a great change in the world’s thought—that thought which seeks to 
discard the meretricious glory of armed force for the more beneficent glory 
of a world at peace. It is your proud right to-day to hope that the philos- 
ophy for which you have striven and for which you have lived is possibly on 
the threshold of being transmuted into action. 

The chosen leader of the British people, you have proved your right to 
leadership by your faith in democracy and by the courage with which you 
have thrown off diplomatic restraints. You have created your own pre- 
cedents, even as 158 years ago the first man to hold your high office, Sir 
Robert Walpole, created precedents which have solidified your empire. 

In order that you may have a permanent token of the high honor and 
esteem in which our people hold you, I have caused to be prepared this 


Scroll of Welcome. 


May it stand to you as a symbol of the kinship of feeling which you have 
cemented by your deeds and glorified by your fine spirit. 

And that this is the welcome of all our people, I am glad to certify by 
affixing to the document my signature as Chief Magistrate of the City and 
the Official Seal of the City of New York. 


JAMES J. WALKER, Mayor of New York City 


At the British Embassy in Washington on Oct. 4 the 
Prime Minister received the Washington newspaper corre- 
spondents, his remarks upon that occasion being as follows: 


Ladies and Gentlemen, I am very pleased, indeed, to see you to-night. 
There is one thing that is uppermost in my mind and I should like to express 
it to your straightaway. That is, I really am deeply moved by the magnifi- 
cent reception that your people have given me since I landed in New York 
to-day. It has been very touching to me and it is almost impossible for me 
to put into words how grateful I am for the warm as well as friendly recep- 
tion which I have received all along the line of my route. I am sure that 
my daughter will say exactly the same to-morrow when she sees you. 

Of course, this is not my first visit to America. I always knew that your 
people were warm-hearted, but the proof they gave me to-day has been 
very touching, indeed, and I think that the people of Great Britain when 
they read about it will understand and appreciate it. They will know that 
it means that the reception given to me was really a reception given to 
them through me as their representative. 

I would like to assure you on another point. That is that I am here 
especially—do believe, my American friends, I am here not as a party leader 
at all—I am here as representing the whole body of public opinion in Great 
Britain. Their desire for cordial friendship with your people is very great 
and very profound and they are praying, they have been praying for weeks 
since they knew that this visit was likely to take place, that a way might be 
found to bring them in heart and in spirit closer and closer to your people 
here. 

Do not make any misunderstanding about that, because I see that some- 
times it is said elsewhere that either one or the other of us have the idea 
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of coming to an alliance. There is no idea of alliances. None whatever. 
America is blessed beyond words in occupying such a special position that 
she does not require to consider anything in the nature of an alliance. Al- 
liances belong, as I said in New York today, to the old order of diplomacy. 

What we want, and believe what your people have shown that you want, 
is just understanding, and if I might appeal to the American press I should 
appeal to them in this way. You have a tremendous power in your hands to 
remove misunderstanding. We don’t always see eye to eye, and I dare say 
you often find admirable reason for criticising us and for disagreeing with 
us, and all that I put in a plea for is that disagreement never be aggravated 
by misunderstanding. The trouble in the world to-day, everybody who has 
been Foreign Secretary and who has been concerned with foreign relations 
will tell you, the trouble is misunderstanding, and the great purpose, the 
main purpose, of my visit to Washington at the present moment is that I 
am to try and make misunderstanding impossible. I do not know if I can 
say anything in addition to that which would be very profitable at the 
present moment. 

Neither your President, I believe, nor myself—I can certainly talk for 
myself—have any idea of spending much time in discussing details. We 
should like to survey together the large and wide, the high and deep prob- 
lems of international peace. We have had our experience in international 
war. We have all taken risks in the making of war and in the going into 
wars. Isn't it time, my friends, that we should take some risks to secure 
peace? As long as we think of peace in terms of war, we will never get peace. 
As soon as we think of international dangers in terms of peace and with the 
determination to maintain peace, then I have got the belief and the faith that 
we shall maintain peace. There is nothing that is more inimical to final 
establishment of peace than a mentality which assumes that you have got to 
prepare for a possible war. 

Now, America has done the whole world a very great service in sponsor- 
ing the Kellogg pact. The pact of peace signed in Paris only a few months 
ago is one of the most substantial advances toward the establishment of 
peace that ever has been made, and for that Europe has to thank America. 
Now, why should we not go on? We have all signed this pact. We have 
declared that war no longer enters into our minds as a National policy. 
Shall we not all and always assume that it is going to be effective? That 
is the whole problem of international affairs, to make the pact of peace 
not only something that is put on paper, not only something that is signed, 
but something that is actively influencing us and all international policy. 

Another point, and probably the last point I need mention to you is—do 
not, in whatever you say about this, do not say anything that will give 
other nations cause for assuming that what we are doing is hostile in any 
shape or form to them. Nothing is further from our thoughts. Any con- 
tribution to the end that the United States and ourselves should think more 
in harmony is not meant to be, and must not be taken to be, an attempt 
to leave out, other nations. It is quite the opposite. Nothing, I am sure, 
would please both of us more than that any successful removal of mis- 
understanding between America and Great Britain should be at once fol- 
lowed by removal of other misunderstandings with or between other nations. 
We have not exclusive ideas in mind at all. 

I think that is sufficient to give you a general idea of what we hope to do. 
I hope that as a result of our conversations there will be a warmer and still 
more cordial relationship between our two countries, and if that happens I 
shall go back a very contented and a very happy man.” 


The Prime Minister and his daughter, Miss Ishbel Mac- 
Donald, were among the week-end ‘guests last [week o 
President and Mrs. Hoover at the Hoover camp on the 
Rapidan River, Virginia. With their return to Washington 
Oct. 7 the following joint statement was issued by the 
President and the Prime Minister: 


We have frankly reviewed all questions which might give rise to friction 
between our people. 


Gratifying progress has been made and conversations are continuing. 


On Monday, Oct. 7, Prime Minister MacDonald visited 
both the House of Representatives and the Senate, and 
addressed both branches of Congress. In the Senate he 
spoke as follows: 


Mr. President and Senators: I cannot say that these walls are un- 
familiar to me. I have been here before, but when I sat in one of those 
galleries, having been brought here under the wing of the late Senator 
Hoar, destiny never whispered to me that one day, before I ‘‘cease from 
troubling,”’ I should stand as I stand here and now facing you and receiving 
your good-will and your honor. 

I do not know what I can say, Mr. President, but you are overbur- 
dening me with your kind and your good wishes. The only thing that I 
feel is why have I been so long in coming over. 

There are two functions that the Prime Minister of Great Britain fills. 
The first, he is the leader of his party, and he is the head of a party govern- 
ment. But there is a second function, far more important than that: 
he represents his nation. He leads not only his party but the House of 
Commons itself. In the second capacity, Mr. President, I have come here. 

And I have come here in the second capacity because deep down in my 
heart there is a conviction that nothing will ever remove, that the mis- 
understandings, small but so deplorably effective, that have been growing 
up and existing between us do not belong to the substance of things but 
belongs to the appearances of substance; and I have come, full of faith, to 
try to reduce misunderstanding to substance, because I know when that 
can be done the misunderstandings will be completely charmed away. 

I have come in consequence of one great event that I believe will stand 
up like a monument in history. The event was the signing of the pact of 
peace in Paris—the pact of peace in the construction of which America 
played such a magnificent and such an honorable part. 

America united with France, Mr. Kellogg alongside of M. Briand 
gave word that renewed hope and renewed energy, which is encouraging 
us to gird our loins together with more determination than ever before 
and pursue the path of peace. 

Where do I find the great difference that the signature of that pact has 
made? It is this: You signed it; we signed it; other nations signed it. Did 
they mean, when they put their names, or the names of their representa- 
tives, at the bottom of that pact—did they mean it to be merely an expres- 
sion on paper, or did they mean it to be a guiding idea in policy? We mean 
it to be a guiding idea in policy. 

Speakers in our country and speakers in your country innumerable have 
said that war between the United States and Great Britain is unthinkable. 

My friends—excuse the lapse; Senators (I saw in a paper the other day 
that an enthusiastic Senator had also forgotten how precisely to address 
a committee in the same way that I have done). What has happened and 


what has made the great change in the prospects of peace is this—that 
up to now a proclamation has never been made solemnly, with all the dignity, 


— 


with all the authority and with all the backing that can be given when two 
Governments and the representatives of two Governments make it. 

I think, Senators of the United States, that declaration can now be made. 

There can be no war; nay, more: it is absolutely impossible, if you and 
we do our duty in making the peace pact effective, that any section of our 
army, whether land or sea or air, can ever again come into hostile conflict. 

Think upon that when we face many of our own problems—problems 
that the young and rising and successful generation put into the hearts 
of the old generation. They all disappear, and in virtue of the fact that 
they have disappeared we have met together and we have said, ‘“What 
is all this bother about parity?” Parity? Take it, without reserve, heaped 
up and flowing over. That was the only condition under which com- 
petitive armaments could be stopped, and we could create a public psychol- 
ogy which could pursue the fruitful and successful avenues of peaceful 
co-operation. 

That is one of the results of this visit. Another result of the visit is that 
we have come to understand each other. Ah, Senators, as long as you 
conduct your negotiations by correspondence over thousands of miles of 
sea, you will never understand each other at all. 

In these democratic days, when heart speaks to heart as deep speaks 
to deep and silence talks to silence, personality, personal contact, exchange 
of views by the lip, sitting at two sides of a fireplace, as it was my great 
privilege to do this week-end with your President—these things are to be 
as important as anything else in laying the foundation of an enduring peace 
all over the world. 

I did not mean, really, to deliver you a speech. I am afraid that my 
remarks are rather developing into that. I really wanted to thank you— 
to thank you as the representative Senators of this great country anc this 
wonderful people—for your kindness and for your hospitality. 

But I must say that in the building up of those ideas you and I, meeting 
together here to-day, must remember the tremendous contributions thz.t 
have been made by other people. We are not out for any exclusive alliarce. 
You would reject it. Soshould I. It is not for the benefit of either of us. 

In the old days, when two peoples used to talk together, all the other 
peoples used to put their hands up to their ears and say, ‘‘What are they 
saying? They must be conspiring against us.”’ 

That was the spirit of war, and that spirit must be extirpated. In these 
days, when two nations talk together, it ought to give hope and confidence 
to the other nations of the world, especially when neither of those nations— 
neither you nor me—will form any exclusive alliances directed against 
the existence or the interests of any other nation, or group of nations, on 
the face of the earth. 

Our idea is the free, open, intellectually and spiritually attracted co- 
operation of friends. We are not a criminal conspiracy to protect each other 
against policemen. We are a union of co-operation, a body—I doubt 
if there is the exact word in our English language—a co-operation, at any 
rate, of nations coming together, discussing together, living the open life, in 
order that their may be an exchange of views, common action. Sometimes 
there is a conflict of opinions—why not? 


Says Conflict of Opinion Helps. 


Conflict of opinion is a co-operator in the cause of peace when sane 
and honest men express contrary opinions, in order that that sort of com- 
bination, that sort of co-operation—I do not like the word ‘‘cembination” 
—that sort of co-operation, that sort of free, friendly relationship, might be 
established, not only between you and myself, not only between your 
country and my country, but between your country, my country, and all 
the other civilized and honest countries under the face of the sun. 

And we must pay our tribute—and I do it in a sentence—to two great 
men who have helped on this work. First of all, M. Briand, that gay, 
genial, happy, humorous, eloquent man, whose whole life has been devoted 
to the promotion of the cause of peace, and an old friend of mine, to praise 
whom, alas, at this moment is to lay a wreath upon his tomb—Gustav 
Stresemann. 

Many a story could I tell you, many a picture could I paint to you of 
that quiet, steady, heroic man, standing surrounded by enmity, not only 
abroad, but at home, determined to play a perfectly straight ganie, de- 
termined to carry into practice the proverb that he who does not respect 
himself is respected by nobody else. 

I would think I might, here on this platform of the Senate, in this way, 
paying my tribute to my dead friend, regard it as laying a wreath on his 
tomb. 

Thank you—thank you very much indeed—for the hearty reception 
you have given me and the patient way in which you have listened to me. 


Mr. MacDonald in addressing the House said: 


Mr. Speaker: I am very much tempted to say ‘“‘Fellow members of 
Parliament.’’ You really do me a very great honor in allowing me to come 
up and stand here and address you just for a minute or two. To me it 
awakens many old memories or early visits to Washington. 

But it does more than that. It makes me feel, when I look at you, when 
I stand to address an assembly like this, how very much alike are our 
democratic institutions, and how much akin we are in our democratic 
purposes. 

You honor, however, not me. Precious as your honers are to me. I am 
sure you regard me as the representative of my country, and you wish me, 
when I go back to my own fireside and to my own House of Commons, to 
tell how very kind, how very generous, how very hospitable you were, and I 
pledge myself that I will do so. 


The President on Oct. 8 had the following to say with 
regard to his conversations with the Prime Minister: 


‘There is nothing that I can report at the present moment on the con- 
versations with the Prime Minister. These conversations are continuing 
in the most friendly of atmospheres. We fortunately have no controversies 
between our countries to be settled. We are, therefore, able to discuss our 
mutual problems in the long distance view and solely in the broad aspect 
of human welfare in the largest sense. Moreover, we are able to carry on 
our conversations without circumlocution and in absolute frankness with 
recognition of the point of view of both sides. 

“Neither of us has anything to reserve. We have to search only for those 
things that will promote the increase of good-will and moral solidarity 
between the two countries. The Prime Minister possesses a wealth of 
Scotch humor which lubricates any discussion. 

‘*‘More important than all is the great evidence shown by the press and 
the American people of genuine friendliness to the Prime Minister of 
Great Britain and to his people. The demonstration that is in progress is 
in itself of more importance than any incidental conclusions that he and I 
might come to on matters concerning our two nations.”’ 


The Prime Minister returned from Washington to New 
York on Oct. 10; after a three days’ visit as the city’s guests 





he will go to Canada. 
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Text of Not< Addressed by Great Britain to Other 
Powers for Five-Power Naval Conference in Janu- 
ary. 

It was made known at Washington on Oct. 6, that invita- 
tions to a five-power conference, to deal with the subject of 
Naval disarmament were to be sent to the United States, 
France, Italy and Japan by Great Britain,—the conference 
to.be held in London in January. The text of the note, made 
public at Washington on Oct. 8, was handed to Ambassador 
Dawes on Oct. 7, it read as follows: 


Your Excellency: I have the honor to transmit to your Excellency here- 
with copies of the notes which I am to-day addressing to the French, Italian 
and Japanese Ambassadors in London inviting the French, Italian and 
Japanese Governments to participate in a five-power conference to deal 
with the question of naval disarmament, which it is proposed to hold in 
London in the latter part of January next. 

As I understand that the Government of the United States concurs in 
the terms of the enclosed notes, I shall be grateful if your Excellency will 
be so good as to confirm my impression that they will find it possible to 
Participate in the conference above mentioned. 

ARTHUR HENDERSON, 
Secretary of State for Foreign Affairs. 


Following is the text of the identic notes signed by Mr. 
Henderson which were delivered by the British Government 
to the French, Italian and Japanese Ambassadors in London. 


Your Excellency: I have the honor to inform your Excellency that the 
informal conversations on the subject of naval disarmament which have 
been proceeding in London during the last three months between the Prime 
Minister and the Ambassador of ths United States have now reached a 
stage at which it is possible to say that there is no point outstanding of such 
serious importance as to prevent an agreement. 

From time to time the Prime Minister has notified your Excellency of 
the progress made in these discussions, and I now have the honor to state 
that provisional and informal agreement has been reached on the following 
principles: 

1. The conversations have been one of the results of the treaty for the 
renunciation of war signed at Paris in 1928 which brought about a re- 
alignment of our national attitudes on the subject of security in conse- 
quence of the provision that war should not be used as an instrument of 
national policy in the relations of nations one to another. Therefore the 
peace pact has been regarded as the starting point of agreement. 

2. It has been agreed to adopt the principle of parity in each of the 
several categories and that such parity shall be reached by Dec. 31 1936. 
Consultation between His Majesty’s Government in the United Kingdom 
and His Majesty’s Government in the Dominions has taken place, and 
it is contemplated that the program of parity on the British side should be 
related to naval forces of the parts of the Empire. 

3. The question of battleship strength was also touched upon during the 
conversations and it has been agreed in these conversations that subject 
to the assent of other signatory powers it would be desirable to reconsider 
the battleship replacement programs provided for in the Washington treaty 
of 1922 with the view of diminishing the amount of replacement construc- 
tion implied under that treaty. 

4. Since both the Government of the United States and His Majesty’s 
Government in the United Kingdom adhere to the attitude that they 
have publicly adopted in regard to the desirability of securing the total 
abolition of the submarine, this matter hardly gave rise to discussion during 
the recent conversations. They recognize, however, that no final settle- 
ment on this subject can be reached except in conference with the other 
naval powers. 

In view of the scope of these discussions both Governments consider it 
most desirable that a conference should be summoned to consider the 
categories not covered by the Washington treaty and to arrange for and 
deal with the questions covered by the second paragraph of Article 21 of 
that treaty. It is our earnest hope that the (blank) Government will agree 
to the desirability of such a conference. His Majesty’s Government in th® 
United Kingdom and and the Government of the United States are in 
accord that such a conference should be held in London at the beginning 
of the third week of January 1930, and it is hoped that the (blank) Govern- 
ment will be willing to appoint representatives to attend it. 

A similar invitation is being addressed to the Governments of (blank), 
and the United States and his Majesty’s Governments in the dominions 
are being asked to appoint representatives to take part in the conference. 
I should be grateful if your Excellency would cause the above invitation 
to be addressed to the (blank) Government. 

In the same way as the two Governments have kept your Excellency 
informally au courant of the recent discussions, so now his Majesty’s 
Government will be willing, in the interval before the proposed conference, 
to continue informal conversations with your Excellency on any points 
which may require elucidation. The importance of reviewing the whole 
naval situation at an early date is so vital in the interest of general dis- 
armament that I trust that your Excellency’s Government will see their 
way to accept this invitation and that date proposed will be agreszable to 
them. 

His Majesty’s Government in the United Kingdom propose to com- 
municate to you in due course their views as to the subjects which they 
think should be discussed at the conference, and will be glad to receive a 
corresponding communication from the (blank) Government. 

It is hoped that at this conference the principal naval powers may be 
successful in reaching agreement. I should like to emphasize thet his 
Majesty’s Government have discovered no inclination in any quarter to 
set up new machinery for dealing with the naval disarmament question. 
On the contrary, it is hoped that by this means a text can be elaborated 
which will facilitate the task of the League of Nations Preparatory Com- 
mission and of the subsequent general disarmament conference. 

ARTHUR HENDERSON, 
Secretary of State for Fore:gn Affairs. 








United States Accepts Invitation of Great Britain to 
Conference on Nava! Armaments. 

The State Department made public at Washington on 
Oct. 10 the text of a note, in which the United States accepts 
the invitation of the British Government for participation 
in a five-power naval conference to be held in London in 





January. The note was delivered on Oct. 10 to Arthur 
Henderson, British Secretary of State for Foreign Affairs, 
by Ray Atherton, American Charge d’Affaires in London, 
in the absence of Ambassador Dawes. It reads as follows: 

I have the honor to refer to the note which you were good enough to 
address to the Ambassador on Oct. 7, and I take great pleasure in informing 
you that the American Government hastens to accept. the invitation of His 
Majesty’s Government to a conference on naval armaments, to take place 
in London the latter part of January, which will unite the powers signatory 
to the Washington Treaty in a discussion which will anticipate the problems 
raised under Article 21 of that treaty, as well as broaden its whole scope by 
the inclusion of the other categories of ships. 





Daylight Saving Time in Great Britain Ends. A 
Under date of Oct. 4 a cablegram to the New York ‘Times’ 
from London, Stated: 


Daylight saving time will come to an end in Great Britain at 3 o’clock 
Sunday morning, when all clocks will be set back to 2 o'clock Greenwich 
Time. 








Spain May Take Action on Peseta—Minister of Finance 
Hints Government Move To Stabilize Exchange. 


United Press advices from Seville, Spain, Oct. 11, were 


published as follows in the ‘‘Wall Street Journal’”’ last night: 

Spanish Government is again considering measures to stabilize the 
Peseta exchange, it was intimated to-day by Minister of Finance Calvo 
Sotelo. Addressing a meeting of the Overseas Trade Congress, he said 
the Government aspires to have the peseta quoted at par; declared that 
intrinsic value of pesetas is higher than the present quotation and charged 
foreigns speculators recently waged a vicious attack against the Spanish 
currency, on the occasion of the election of the representative of the bar 
at the National Assembly. 

Although not announcing it openly, the Minister hinted that the Govern- 
ment contemplates undertaking the stabilization at an early date. 


Commenting on the above, the ‘‘Wall Street Journal’’ said: 

There have been several previous intimations on the part of the Spanish 
authorities that the peseta was to be stabilized and the currency returned 
to a gold standard. Last occasion was at the beginning of July, when an 
official statement was issued that the Government intended placing the 
currency on a gold basis at the most opportune moment, in such a way 
as to interfere as little as possible with the National economy. At that 
time the peseta was quoted in New York in the neighborhood of $0.1415, 
and improved within a week to $0.1450. There has been a subsequent 
gradual appreciation to present levels, in the neighborhood of $0.1485. 





Bank of Republic of Colombia Increases Bank Rate to 
&% to Conserve Gold. 


Under date of Oct. 10 2 cablegram from Bogota to the 
New York ‘“‘Times’”’ said: 

For the purpose of conserving gold, the discount rate was increased to 
8% to-day by the Bank of the Republic of Colombia. The rate, however, 
continues at 7% for Government transactions and on paper secured by 
farm property and farm products. 











Redemption of Portion of Mortgage Loan Bonds of 
City of G eater Prague. 

Kuhn, Loeb & Co., as fiseal agents, have issued a notice 
to hold rs of City of Greater Prague 714% mortgage loan 
bonds of 1922, due May 1 1952, to the effect that $120,000 
principal amount <f the dollar bonds of this loan, have been 
drawn by lot for redemption for the sinking fund at par and 
accrued interest on Nov. 1 1929. Drawn bonds will be 
paid upon presentation and surrender, together with all un- 
matured coupons at the office of Kuhn, Loeb & Co., 52 
William Street, New York on or after Nov. 1 next. Bonds 
designated for redemption shall cease to bear interest from 
the redemption date. 








Chairman Legge of Federal Farm Board in Letter to 
Senator McNary on Loans Authorized by Board. 
Applications for loans totaling approximately $70,000,000, 

of which $57,000,000 has been tentatively approved by the 

Federal Farm Board, are indicated in a letter by Alexander 

Legge, Chairman of the Federal Farm Board, to Senator 

McNary, of the Senate Committee of Agriculture in fre- 

sponse to a request by the Committee. The letter follows: 


‘Hon. Charles S. McNary, Chairman, 
‘‘Committee on Agriculture and Forestry. 

“Dear Mr. Chairman: In response to the request of your Committee 
for in‘ormation on loans made or authorized by this Board, the following 
summary is submitted: 

““Cotton.—To the American Cotton Growers’ Exchange, on behalf of its 
thirteen member associations, a commodity loan, the amount of which 
was estimated hy the Exchange to be between $15,000,000 and $20,000,000, 
was granted on Aug. 19. The advances on this loan are to be made from 
time to time as requested by the various member associations. Of this 
amount, the only definite request filed to date is $750,000 from the Georgia 
Ootton Growers’ Co-operative Association, which amount was made available 
through the Intermediate Credit Bank. To date none of this money has 
been called for. 

“The Staple Cotton Growers’ Co-operative Association applied for a 
commodity loan of $6,000,000, which application was approved on Sept. 16 
An advance has been called for on this loan to-day for $500,000, and this 
amount is being remitted. 

“The Staple Cotton Growers’ Co-operative Association has also applied 
for $2,500,000 on a price insurance proposition, on which the Board is 
now endeavoring to obtain some actuarial estimates. 
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“In addition to the above commodity and insurance applications, the 
Arkansas Cotton Growers’ Co-operative Association applied for a re-organi- 
zation loan of $25,000, which was remitted to them on Aug. 17. On 
Sept. 8 they applied for an additional $25,000 for the same purpose, 
which was approved and remitted to them on Sept. 4. 

“On Sept. 3, the Tennessee Ootton Growers’ Co-operative Association 
requested $100,000 for reorganization purposes, which was approved by 
the Board and remitted to them on Sept. 4. 

“Dairy Products.—Various creamery and milk associations submitted 
applications totaling $6,500,000, and on Sept. 20 the Board tentatively 
approved $1,500,000 of this, and the balance is now under consideration. 
None of this money has yet been called for. 

“Fruits and Vegetables.—On Sept. 12 the Board approved a facility loan 
of $3,000,000 to the Florida Citrus Exchange. Pending the appraisal of 
the property and the audit of the company, which is now being made, a 
temporary advance of $500,000, secured by collateral, was authorized, 
this $500,000 to ultimately become a part of the $3,000,000 facility loan. 

“The Michigan Fruit Growers, Inc., applied for a facility loan of 
$500,000. The Board has a man on the ground investigating this applica- 
tion at the present time. 

‘The Michigan Fruit Growers, Inc., also applied for a commodity loan 
of $25,000 on Concord grapes. In view of the perishable nature of this 
commodity and the lack of facilities for storing them even for the short 
period which they could be carried in storage, this application was rejected. 

“On Aug. 16, the Board approved a commodity loan to the Sun Maid 
Raison Growers of California, the maximum amount not to exceed 
$4,500,000, this being in connection with the California banking group 
who are to advance an equal amount. 

“The Sun Maid Raisin Growers of California have also applied for a 
facility loan, estimated in the amount of $4,000,000, which application 
is now under consideration. 

“On Sept. 3, the Board approved a commodity loan to the Federal Grape 
Corporation of Oalifornia, of $250,000, with the understanding that this 
might be increased 50% if the amount was required. As in the case of 
the loan to the Sun Maid Raisin Growers, the local bankers are to advance 
a like amount. Since this authorization, by an agreement between the 
Federal Grape Corporation and the Sun Maid Raisin Growers, the amount 
of this loan is also to be applied to raisins. 

“The Fruit Industries, Inc., of California, applied for a loan of 
$1,250,000. Of this amount a loan of $1,000,000 was approved by the 
Board on Sept. 4. This is a facility loan. 

“The Co-operative Grange League Federation of New York State 
applied for a facility loan of $50,000, which was granted on Sept. 7. 

‘“The Michigan Potato Growers Exchange applied for a facility loan of 
$15,000, and a commodity loan of $110,000, which are now being in- 
vestigated. 

“So far none of the fruit and vegetable growers have called for any 
advances on the loans granted. 

“Grain..__.On Sept. 3 the Board approved a commodity loan to all the 
wheat co-operatives, of which it was estimated $10,000,000 would be 
ealled for. So far only one specific application has been filed, by the 
North Dakota-Montana Wheat Growers in the amount of $500,000. This 
application was approved on Sept. 18. Under date of Sept. 26 the first 
money called for, in the amount of $36,600, under this loan, was remitted. 

“In addition to the above, the Board is rather definitely committed to 
substantial advances to the National Grain Corporation now being organized 
for the financing of both facilities and the commodity. 

“Honey.—The Mountain States Honey Producers’ Association applied for 
a commodity loan of $250,000, of which amount $135,000 was approved 
Sept. 19. No advances have been called for under this loan. 

“We also have under investigation an application from the same co-opera- 
on (Mountain States Honey Producers) asking for a facility loan of 

15,000. 

“Live Stock.—Various co-operative live stock associations have applied 
for commodity loans estimated in the amount of $10,000,000. The full 
amount was approved Sept. 6. None of the money has yet been called for. 

“Rice.—The Arkansas Rice Growers’ Association applied for a com- 
modity loan estimated at $240,000, which was approved Sept. 10. 

“On Sept. 10 the Board tentatively approved a facility loan to the 
Arkansas Rise Growers’ Association, estimated at $400,000, pending an 
appraisal of the property which is now being made. 

“The Rice Growers’ Association of California applied for a commodity 
loan of $300,000, of which amount the Board approved $230,000 on 
Sept. 10. 

‘No advances have been called for on any of these rice loans. 

“Seed.—The Egyptian Seed Growers’ Exchange applied for a commodity 
loan of $25,000, of which amount $15,000 was approved by the Board 
Sept. 12. No advances have been called for. 

“The above applications for loans total approximately $70,000,000, of 
which $57,000,000 has been tentatively approved by the Board. Only 
$686,600 has been called for to date. 

“In by far the larger number of cases, instead of sending in a definite 
request or application for a loan, individuals or groups representing co- 
operatives have appeared before us to find out just how to go about it. 
We have had such hearings every day the Board has been in session here 
in Washington, and in addition have met with various groups in Chicago, 
where we were meeting with the grain people, and also at Baton Rouge 
at the Institute of Co-operation. 

“In some of these cases, such as applications for loans on farm land, 
we have advised the applicants that we did not feel that they were within 
the scope of our activities and have referred them to the Federal Farm 
Loan Board. In many cases the discussions developed the fact that the 
co-operative had not had an audit of the business for a considerable period 
of time, or in the case of plant facilities, that they had not been appraised 
in recent years, making it necessary to advise them as to what to do in 
order to properly present their applications. We have also had a large 
amount of correspondence asking for general information, much of which 
indicated that in the course of time applications would be made to the 
Board for financial assistance. We have supplied application blanks and 
instructed them how to present their applications. In many instances 
groups have requested information as to how they should proceed to make 
their co-operatives more effective. For example, in the case of the 
National Wool Marketing Council, the trade organization of the wool 
co-operatives, representing wool growers in Ohio, the Pacific Coast, New 
York, Wyoming, Utah, Idaho, and Minnesota, while their problems do not 
involve an exportable surplus, their officers feel that their marketing 
system can be greatly improved, and at their request the Board has called 
a conference on some thirty wool marketing co-operatives to meet in 
Ohicago on Oct. 4 and 5. These people stated they would want some 
loans in handling the clip, but are not yet ready to make a request. 

‘The officers of the Kansas Wheat Growers’ Co-operative Association 
have conferred with us with respect to financing the new terminal elevator 
which they contemplate building at Wichita. 





“Mr. William Hirth, of the Missouri Farmers’ Association, has conferred 
with us in regard to plans for building or enlarging co-operative milk 
plants at Springfield, West Plains, Sedalia, Carthage, Bolivar, and Kirke- 
ville, Missouri; the first of these being an enlargement of the plant at 
Springfield, which seems to be entirely in line with what we are supposed 
to do, and a form of application has been forwarded to Mr. Hirth. 

“Mr. Stone, the Vice-Chairman of the Board, has met with tobacco 
growers of North Carolina, South Carolina, and Virginia, and initial 
steps are now being taken to organize co-operatives in the tobacco belts 
of each of these States. 

“Mr. Victor O. Follenius, General Manager of the Hood River Apple 
Growers’ Association, of Oregon, appeared before the Board members at 
Baton Rouge in July, and later here in Washington. His position is worthy 
of note in that while he stated that perhaps they would want some financial 
assistance on various facilities for packing houses, and storage plants, he 
made it very clear that they did not want the Board to undertake any 
stabilization program on their commodity. 

“We have also had a number of requests from the co-operative canning 
associations in Oregon with respect to facility loans. The Division of 
Co-operative Marketing of the Department of Agriculture is now making 
an investigation of this situation. 

‘“‘The Florida Avocado Growers, the Peanut Growers’ Associations of 
Virginia and North Carolina; the Montana Bean Growers’ Association; the 
Colorado Bean Growers’ Association; the Michigan Bean Growers; the 
Wisconsin Tobacco Growers’ Pool; the Orange County Fern Growers’ 
Association of Florida; the American Rice Growers’ Co-operative Associa- 
tions of Louisiana and Texas; representatives of the American Sugar Cane 
League; the Rie Grande Valley vegetable growers; the citrus group repre- 
senting the New Orleans Association; representatives of the fig industry 
of Texas; and representatives of the strawberry belts of Texas and 
Mississippi, have all appeared before the Board and discussed their prob- 
lems, but none of these have as yet made any definite request for financial 
assistance. Mr. A. A. Turner, Extension Specialist in charge of the colored 
extension work in Florida, appeared to discuss a program of federating a 
group of local vegetable growers who expect to call for assistance, but as 
yet they have not done so. 

“In all of the above cases, and many others, discussed with the Board 
as a whole or with individual members of the Board, the discussions have 
been based largely on plans to improve and strengthen the co-operative 
set-ups. 

‘‘Very truly yours, 
“ALEXANDER LEGGE, 
“Chairman, Federal Farm Board.’ 








Senate Committee Orders Favorable Report on Nomi- 
nations of Members of Federal Farm Board. 


From the “‘Wall Street Journal’’ of last night (Oct. 11) 


we take the following Washington advices: 

Federai Farm Board nominees were ordered favorably reported by 
Senate Agriculture Committee after two days’ deliberation. Vote was 
unanimous in the case of five of the members. One vote was against 
Chairman Legge and three votes each against Samuel McKelvie and 
Carl Williams. Seventeen members voted. 

Chairman McNary (Rep., Ore.) will make his report to the Senate and 
have the nominations brought up in the Senate by Tuesday. 

The single vote against Chairman Legge was cast by Senator Wheeler 
(Dem., Mont.) The three opposing votes against Carl Williams were 
cast by Senators Smith (Dem., South Carolina), Geflin (Dem., Alabama), 
and Wheeler. The three votes against Mr. McKelvie were cast by Senators 
Smith, Wheeler and Caraway (Dem., Arkansas.) 

The $20,000,000 National Grain Corporation is expected to begin opera- 
tions by Nov. 1, Alexander Legge, Chairman of the Federal Farm Board, 
stated Thursday. 

William Settle, Chairman of the Committee of Sixteen of the corporation, 
is now here with a sub-committee composed of F. J. Cottington and John 
Manley, going over legal details with the Board. 

Chairman Legge said progress was being made and the sub-committee 
was ironing out little things. The essentials have been agreed upon, 
and now it is a matter of form in which they shall be put. 

If the Corporation is in operation by Nov. 1, he said, it probably will 
be able to help spring wheat farmers. 








Loane By Federal Farm Board to Tennessee Cotton 
Growers Assn.—South Carolina Cotton Growers 
Co-operative Assn. and Florida Citrus Exchange. 


The Federal Farm Board announced on Oct. 9 the ap- 


proval of three loans ag follows: 

1. A supplementary commodity loan to the Tennessee Cotton Growers 
Association, not exceeding $250,000. 

2. A supplemental commodity loan to the South Carolina Cotton Grow- 
ers Co-operative Association, not exceeding $500,000. 

3. A facilities loan not exceeding $2,800,000 to the Florida Citrus Ex- 
change. 


The announcement by the Board says: 


One condition of the loan to the Florida Citrus Exchange is that the loan 
shall be secured by first mortgage on packing plants of local units of the 
Exchange that those properties be appraised by a nationally known appraisal 
company and that the loan in no case shall exceed 60% of the appraised 
value of any unit. A further condition of this loan is that the report of an 
audit now being made of the Florida Citrus Exchange by a nationally 
known firm shall indicate a condition satisfactory to the Board. 





Federal Farm Board Calls Meeting of Co-operative 
Live Stock Marketing Associations in Chicago 
Oct. 23—National Organization Proposed. 

The Federal Farm Board announced on Oct. 10 that a 
eall has been issued for a meeting of the co-operative live- 
stock marketing associations in Chicago, Wednesday, Oct. 
23. At this conference the Farm Board will suggest plans for 
a National organization in which all the livestock co-opera- 
tives can participate. In making known its action the 


Board said: 
On the livestock sold at terminal markets in 1928, $289,152,931 worth 
was handled by the co-operatives. This represented 181,850 carloads 
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composed of 1,751,599 cattle, 8,483,413 hogs and 1,686,889 sheep, or 
approximately 18% of the livestock sold on the terminal markets of the 
country, and ranges from 9% on some of these markets to 35% on others 
of them. At some of the large terminal markets there are two or more 
competing co-operatives and it is hoped that this volume now under co- 
operative control can be correlated more effectively through the Nationa! 
organization. 

Those invited to the Chicago conference are officials of the National 
Live Stock Producers Assn., which operates sales agencies on 12 of the 
large terminal markets.and also operates subsidiaries consisting of a National 
feeder buying service and also a national order buying service, filling 
packer orders both on and off the markets; officials of the Farmers Union 
group, which operates on 9 of the terminal markets; the Farmers Live 
Stock Commission Co. at St. Louis; the Central Co-operative Assn. at 
South St. Paul; the Peoples Co-operative Sales Agency at South St. Paul: 
the Equity Co-operative Live Stock Sales Assn. at Milwaukee; the Pro- 
ducers Live Stock Commission Association at Springfield, Illinois; the 
Missouri Farmers Association Live Stock Commission at Springfield, Mis- 
souri; the Cattle Raisers and Producers Commission Co. at Fort Worth, 
Texas; and the Western Cattle Marketing Assn. of San Francisco, Calif. 

In addition to these operating agencies, the Presidents of the following 
National farm organizations are invited to participate in the meeting because 
of the splendid support they are giving co-operative marketing: American 
Farm Bureau Federation; the National Grange; the National Farmers 
Union; the National Equity Union; and the American National Live Stock 
Association. 





Position of Federal Farm Board on Stabilization Ex- 
plained By Chairman Legge. 

On Oct. 8 Alexander Legge, Chairman of the Federal 
Farm Board, sent a letter to Senator McNary, Chairman 
of the Senate Committee on Agriculture indicating the 
Board’s views of the subject of stabilization. The letter 
which was made a part of the record of the Committee 
Hearings on Confirmation of the members of the Federal 
Farm Board reads as follows: 





Oct. 8 1929. 
Hon. Charles L. McNary, Chairman 
Committee on Agriculture and Forestry, United States Senate. 

Dear Mr. Chairman;—In reading the transcript of the testimony given 
before your Committee by several members of this board, it occurs to me 
that the position of the Board on the subject of stabilization is not very 
clearly expressed, at least the questions and answers on this subject are so 
disconnected that it would seem difficult for anyone reading the record to 
get a clear idea of this subject. 

The process of stabilization, as we see it, divides itself into two rather 
distinct classes. The first class is what might be called normal operations, 
involved in almost everything the Board is doing. Every measure taken 
to increase the effectiveness of co-operative organizations in any commodity, 
or improve their financial position, to centralize or correlate their activities 
so as to make their operations more effective, is in itself a process of stabili- 
zation. It is our hope that as time goes on this activity will in most cases 
prove to be all that is needed, the result, of course, depending on how 
successful we are in working out large, well-managed organizations, which 
will control a sufficiently large percentage of the product to make their 
influence felt on the market. 

The second form of stabilization might be termed extraordinary or emer- 
gency operations, whereby, because of a large surplus of any commodity, 
the operation would consist of buying and taking off the market some 
considerable part of the tonnage so as to relieve the pressure, and carrying 
the product until some future date in the hope that there would be a more 
favorable opportunity of disposing of it. This second, or emergency, 
class of operation would, of course, be carried out strictly under the pro- 
visions of the Agricultural Marketing Act with money advanced by the 
Board, and if the final result of such operation shows a loss or deficit, such 
loss will be borne by the revolving fund as provided by the Act. 

This letter has been discussed with the other members of the Board, 
and may be accepted as the position of the Board as a whole. 

Very truly yours, 
ALEXANDER LEGGE, 
Chairman, Federal Farm Board. 








Carl Williams of Federal Farm Board Declares Board 
Should Aid South to Get Good Price for Cotton. 


From Washington Oct 7 the New York ‘Journal of Com- 


merce’’ reported the following: 

A letter clarifying his statement before the Senate Agricultural Com- 
mittee last week when that Committee was considering the nominations 
for the Federal Farm Board was sent to Senator McNary, Chairman of 
the Committee, to-day by Carl Williams, cotton man on the Board. 

During the Committee’s hearings Mr. Williams declared that he believed 
that cotton growers should receive from ic. to 14c. per pourd more for 
their cotton than they were receiving. This assertion was disputed by 
Senators Ransdell, Smith and Heflin, all from the Cotton States, who 
contended that the growers should receive at least 20c. per pound for 
their cotton. Senator Smith has already indicated on the floor of the 
Senate that he was not in favor of Mr. Williams as a member of the Board. 

In the letter to Senator McNary, which was read into the record by 
Senator Thomas (Dem.) of Oklahoma, Mr. Williams said: 

“I would like to have inserted in the record the following observations 
concerning the mass of questions asked by various Southern Senators 
concerning cotton prices and my replies thereto: 

“T stated that, on a basis of the known carryover and a supply of this 
year’s growth as indicated by the September report of the Bureau of 
Crop Estimates, cotton should be selling at a price of from lic. to 1c. 
above any recent quotations. In other words, at from 19c. to 19%c., 
f.o.b. the New Orleans markets, basis middling %. That is the immediate 
price which the world demand would justify on a basis of past performance. 

“That statement does not in any sense mean that I think the price 
quoted is all that the farmers should receive. As a matter of fact the 
price should be much higher than that, higher even than 20c. to the farmer 
on the farm, to bring any fair degree of prosperity to the South. 

“It is my opinion that the efforts of the Federal Farm Board should be 
directed toward helping the Southern farmer to get the highest possible 
price for his cotton that the world will pay, without any limit, whatsoever 
as to the number of cents per pound. 

“There may be some difference of opinion between the Southern Senators 
and myself concerning the methods which the Farm Board can most suc- 
cessfully use to accomplish this purpose on a permanent basis, but there 





can be no difference of opinion between us as to our belief that the job 
should be done and that the Government is the preper agency to direct it.’ 








Approval of Details of Organization of Farmers Na- 
tional Grain Marketing Corporation. 

Final approval by members of the Federal Farm Board at 
@ meeting in Chicago last week of the plans for the organiza- 
tion of the Farmers’ National Grain Marketing. Corp. is 
reported in the Chicago ‘“‘Daily Tribune’’ of Oct. 7, which 
says: 

Upon filing of incorporation papers in Delaware following a meeting of 
the farmers’ organization committee with the Farm Board’s legal counsel 
next Thursday in Washington, William H. Settle, Chairman, expects 


immediately to call the Board of 16 grain growers together, hire a general 
manager, and open headquarters in Chicago. 


Structure Outlined. 


While no official statement has been made as to the type of organization 
that farmers would be asked to approve and purchase stock in, its general 
structure became known last night from reliable sources. Capitalized at 
$20,000,000, the Farmers National Grain Corp. will be owned and con- 
trolled by three types of farm agencies: 

1. Farmer owned grain elevators. Several hundred of these elevators, 
local farmer owned and controlled, exist throughout the grain producing 
area, in competition with so-called ‘‘old line’ or privately owned elevators. 

2. Farmers’ sales agencies, including marketing organizations with 
terminal facilities for storage. 

3. Farmers’ grain Is, which are now selling wheat chiefly by a process 
of collective ,» advancing partial payments on members grain 
Paying sales expenses ‘ore completing the season’s crop movement and 
making final payment. 

Qualifications for Membership. 

Al! three types of farmers orgarizations, to be eligible to membership in 
the Farmers Nationai Grain Corp., must qualify under the Federal Co- 
Operative Marketing Act of Feb. 22 1922. To restrict membership to 
those qualified, no stock can be transferred or sold until the prospective 
buyer has been approved by the board of directors. No member agency 
can control more than 1-20th of the corporation’s outstanding stock. 

The nature of business and purposes of the new grain co-operative are 
stated in 20 provisions of the articles of incorporation. These include 
almost every activity in the handling of grain from the time it leaves the 
local sales agency, through the stages of financing, storing, transportation 
and final delivery. 

An outstanding feature of the corporation’s entity is that so long as it 
is using Federal Farm Board funds, its management and policies must be 
to that organization’s liking. 


Provide for Subsidiary. 

Another provision makes it possible, upon advice or approval of the 
farm board, for the corporation to set up a ‘‘subsidiary corporation’’ which 
may “‘operate to control the surplus in wheat and other grains under the 
terms and provisions of the Federal Marketing Act.”’ 

Still another unique function of the grain co-operative will be to carry on 
an extensive educational and publicity department to keep grain growers 
posted on production and marketing conditions in their localities and 
internationaily. It is understood that the Federal Farm Board is planning 
to educate the farmer as much as possible to modern marketing methods, 
and especially the value of co-operative marketing. 

Every effort has been made in the articles of incorporation to provide 
Ways and means to help member grain grower agencies whenever they 
need financial assistance or additional facilities. Lenient credit arrange- 
ments can be made at the board of directors discretion, it is understood. 


Million Shares of Stock. 

A million shares of stock at $20 par value will be authorized, it is said. 

Representation of grain areas and types of member agencies is provided 
as follows: Hard winter wheat district, five directors; soft winter wheat 
and hard spring wheat districts, three directors each; Pacific coast district, 
one director, and the corn belt States, four directors. Farmers’ elevators 
are to have six directors, while the sales agencies and wheat pool have 
five each. Provision is also made for changes in this allotment to keep the 
membership of the board representative of the grain being marketed. 

Liberal credit arrangements for the purchase of stock in the corporation 
have been provided. Stock can be purchased with grain or cash. Federal 
Farm Board funds are to be available at an interest rate of 4%. No divi- 
dends of more than 8% can be declared on the stock. Any surplus above this 
dividend and the reserve fund over which the directors have complete control 
must be returned to farmers on a patronage basis. 

Departments for grain marketing research, business analysis (available 
to member agencies needing it), and both domestic and foreign sales offices 
are provided for in the co-operative’s structure. Transportation experts 
and an extensive sales organization are also anticipated. 


Plan Ample Storage Facilities. 

Ample provision is made for the corporation to ‘lease, purchase or con- 
struct storage and other physical facilities for the storage, handling, prepar- 
ing for market, and marketing of grain, which cannot reasonably be pro- 
vided through the local or regional co-operative activities of stockholders,” 
such as ‘“‘storage and marketing facilities for grain at diversion or other 
points and at terminal markets.”’ 

Unless the legality or phraseology of the corporation’s papers are ques- 
tioned by George Farrand, Federal Farm Board Counsel, in the meeting en 
Thursday, the first meeting of the 16 grain board members will be held in 
Chicago a few days later, according to Chairman Settle. These men will 
serve only unti! the first annual meeting in Chicago, the second Tuesday in 
March 1930. 

It is understood that no attempt is to be made to handle the 1929 wheat 
crop which is ajready in marketing channels. Obtaining subscriptions to 
the stock and setting up marketing machinery may take several months, 
one grain leader said. 


Items regarding the new corporation appeared in these 
columns Aug. 3, page 740 and Aug. 31, page 1375. 








Co-Operative Plans for Wool Growers. 


From the Chicago “Journal of Commerce’’ of Oct. 8 we 
take the following: 


Plans for a federation of wool growers’ selling groups into a central co- 
operative sales agency incorporated for $500,000 were completed yesterday, 
Chairman L. B. Palmer of the committee of 15 announced. 

Next week the Growers’ Executive Committee will meet with the. Federal 
Farm Board Washington to work on the actual drafting of the incor- 
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poration papers. The wool and mohair producers outlined their organiza~ 
téon in sessions here last Friday and Saturday. 

About 86% of the American wool and mohair production, valued at $120,- 
— annually, was represented at the Chicago meetings, Mr. Palmer 








Control of Ohio-Pennsylvania Joint Stock Land Bank 
Passes to Union-Detroit Guardian Group. 


According to the Cleveland “Plain Dealer’’ of Oct. 9 
control of the Ohie-Pennsylvania Joint Stock Land Bank 
has passed to Detroit interests and will become a part of 
the $500,000,000 Union-Guardian-Detroit group, it was 
announced on Oct. 8. The paper quoted says in part: 


This does not mean, it was stated by Samuel L. McCune, President and 
feunder of the Ohio-Pennsylvania institution, that this $15,000,000 banking 
cempany will be lost to Cleveland or that the farmers of Ohio and Penn- 
sylivania will be deprived of the privilege of looking to Cleveland for financial 
assistance. 

‘While I am not authorized to make a statement regarding the matter, 
I feel confident that it is the intention of the new interests to continue 
the business under the same name, in the same locality and with but few 
changes in either the personnel of the officers or directors,’” McCune said. 


Frank W. Blair and O. P. Gossard, prominent bankers of Detroit, will be- 
come directors of the Ohio-Pennsylvania institution and will assume the 
executive guidance of the bank. Blair probably will succeed McCune as 
President and Goddard will replace Thomas Hogsett as Vice President. 
McOune will continue on the board in active touch with the business. 

Aocording to the announcement, control of the Ohio-Pennsylvania has 
been acquired by the Union Commerce Corp. of Detroit, a holding company 
controlling the Union Trust Co. (Detroit), the National Bank of Commerce, 
Keane-Higbie & Co., Union Title Co. and several other strong Detroit 
banking concerns. 

Among the institutions which will be a part of the whole is the Union 
Jeint Stock Land Bank of Detroit, now owned by the Union Commerce 
Oerp. which was formed by Blair and Gossard. Purchase of the Ohio- 
Pennsyivania Joint Stock Land Bank will bring these Joint Stock Land 
Banks under one management and control and will be the fifth largest 
bank of its kind. The two institutions will furnish over $25,000,000 of 
assets and will be an important factor in a well balanced organization. 
The Unios Joint Stock Land Bank has assets of $10,000,C00, the Ohio- 
Pennsylvania, approximately $15,000,000. 

Stockholders of the Ohio-Pennsylvania Bank will be extended the option 
of either exchanging their stock for that of the holding company or accepting 
cash. This option can be exercised any time before Oct. 15, and the merger 
undoubtedly will be approved on or before that date, it is said. 








Exchange Seats—Fractions Now 80% Disposed Of— 
Rockefeller and Two Morgan Fractions Sold— 
Seats, Fraction On, at Record Price. 


The following is from the “Wall Street Journal” of Oct. 2: 


A tetal ef 880 fractions of New York Stock Exchange seats, each 
representing one-fourth of a full membership, has been disposed of or 
arranged for since the authorized membership of the exchange was increased 
last February from 1,100 to 1,375 by a “stock dividend’ of 25% of a 
seat te each membership. 

This represents the disposition of 80% of the fractions which have been 
seld or arranged for and means an increase of 220 members. Remaining 
220 fractions, representing 55 full memberships, when disposed of, will 
bring membership to the full 1,375. 

The practice of the Stock Exchange authorities regarding the disposition 
of these fractions has been one of not disclosing either the name of the 
ewner of the fraction sold nor the price realized. However, reports of 
the sale of fractions accruing to the memberships of J. P. Morgan, his 
son Junius Spencer Morgan and John D. Rockefeller are understood to be 
correct. 

The resolution increasing the membership required fractions be disposed 
of in three years. This was done so that the increase in membership, 
sought by the issuance of fractions, would not be forestalled by members 
retaining their fractions. Thus, in about seven months since members 
approved the increase in February some 80% of the fractions have been 
disposed of. Sale of a fraction is made by the owning member placing it 
with the Exchange authorities naming the price he is willing to take. 

Ruling price for fractions is now about $125,000 each, this an inferential 
price arrived at from the fact that a full membership, “ex fractions,” is 
selling for about $500,000. With the price of the fraction added to the 
going value of a full seat, the latter are selling around $625,000, which 
was the high price prior to the 25% bonus. 

The ‘“‘opening’’ price on fractions some months ago was around $110,000, 
and since that time they got as low as $102,000 for a fraction. One seat 
sold as low as $400,000, ex-rights. For the past few weeks fractions have 
ruled around $125,000, and for some time past have been $120,000 or 
better. At present ruling prices the full membership of 1,375 seats has a 
trarket value of $687,500,000. 








Nebraska to Get Clearing Houses—Success of One 
Regional Institution Brings Decision to Divide 
the State Into Districts. 


Advices from Lincoln, Neb., published in the “Wall Street 
Journal’ ef Oct. 2, state: 


Committees of Nebraska Bankers’ Association have been directed by the 
Executive Committee to report by Oct. 18 a plan of districting entire State 
into regional clearing house associations that will exercise a supervisory 
power over banks within their districts, to the end that duplicate and 
over-borrowing may be halted and banks strengthened. Plan is that 
outside of Lincoln and Omaha, three to six counties, depending upon 
number of banks in the territory, will be grouped into one association. 

President Hall of the State Association says that success of the one in 
northeastern Nebraska, with headquarters at Fremont, has been so con- 
spicuous that entire State will be organized, with provisions for quarterly 
-meetings. These will be schools of banking, he says, that will aid State 
Department in its work of clearing up the country bank situation. Mr. 
Hall says that financial outlook is brighter and that a spirit of confidence 
prevails among bankers. 





Three additional State banks have been closed since Sept. 20, but in 
each case arrangements are being made whereby depositors will take their 
losses as measured by the bad paper in each, and receive credit for 
remainder in the bank, which is recapitalized at the same time. The 
Supreme Court has set for argument at its October 21st session the suit in 
which State banks secured an injunction against collection by the State 
of any further assessments for benefit of the deposit guaranty fund. 








New Record in Volume of Trading on Securities Market 
of New York Produce Exchange in September. 


Total sales of 2,524,078 shares in September established a 
new record in the volume of trading on the Securities Market, 
New York Produce Exchange, being a daily average of 
approximately 115,000 shares. The announcement by the 


Exchange says: 

In the 944 months since this third New York Securities Market opened, 
a total of 11,191,598 shares has been traded. Of this, more than 8,098,832 
shares have been cleared through the Produce Exchange Clearing House, 
and the total market value of these clearings has been in excess of $216,- 
600,000. 

Sales in this Securities Market have been increasing since the day of its 
opening. Detailed statistics follow: 


Stocks Value of 
Cleared. Clearing. 
$99,545 $3,060,667 
499,160 11,330,400 
474,156 15,782,970 
535,100 21,293,830 
705,777 23,549,950 
577,167 9,898,771 
1,267,653 27,458,418 
827,494 25,195,571 
1,233,212 32,259,097 
1,680,620 47.107 .018 
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New York Produce Exchange Adds New Trading Post. 


Work on installing a new trading post on the Securities 
Floor of the New York Produce Exchange was brought 
under way on Oct. 4. This makes a total of six trading posts 
on the Securities Floor of the New York Produce Exchange; 
a ‘tive trading will begin around the new post on Oct. 5. 
With this installation, the desks and rostrum used by the 
officers of the Exchange and the Floor Manager have been 
removed from the center of the floor, the board of managers 
deciding that the growth in volume of business being done 
merited the use of space for the additional trading post. 
Volume of sales so far this month has been running con- 
siderably in excess of 100,000 shares per day. 








Stocks of Ten Corporations Removed from List of 
Los Angeles Stock Exchange Because of Failure to 
Maintain Minimum Par Value of $10 for Stocks. 


Stocks of ten corporations listed on the Los Angeles 
Stock Exchange, involving 7,013,069 shares with a total 
market value of $10,982,076, have been removed from the 
Board of that Exchange, those concerns not having found 
it advisable to meet the Stock Exchange requirement as 
to maintaining a par value of $10 or more or no par for 
their stocks. Announcement of this was made on Oct. 1 
by the Los Angeles Stock Exchange, its announcement 
adding: 

The ten issues have been removed to the Curb Exchange and are being 
called for trading there. Companies were given six months in which to 
make a change or indicate their desire to alter their capital structure. 
Although they have not made the necessary changes, Bolsa Chica Oil Co., 
Victor Oil Co., and Gilmore Oil Co. have been granted a reasonable ex- 
tension of time to execute their plans for changing the par value of their 
stocks. One company, Los Angeles Investment Co., has changed the 
par value of its stock, while six other concerns have already been removed 
to the Curb Exchange at their own requests. They are Mascot Oil Co., 
Midway Northern Oil Co., Mt. Diablo Mining & Development Co., 
Oceanic Oil Co., Olinda Lead Co., and U. 8S. Oil & Royalties. 


Companies whose stocks have been removed to the Curb Exchange 
effective Oct. 1 are as follows: 





Stocks— Shares. Valuqtion 
I a ia ee ate ae ee 500,000 $160,000 
Central & Pacific Improvement... ._.....-.------------ 583,277 729,096 
PE ID. oon as on dcdecwdsvstansinaenwenanbws 900,000 945,000 
I A a a a eee lis ald alanis 182,000 910,000 
I I i sacar sl ellie ie 817,792 2,044,480 
I nn same mina eae eee io 500,000 175,000 
EY SE ooo ee ee a i sweenheeede 630,000 1,543,500 
I ot os bos kb cue ceteetabeswtiwsbeben 500,000 235,000 
Ey ey aero ny corey mane 1,400,000 4,200,000 
RE RR RS ae IE EET Tie ay RAPER RE Mp lar et tue CECI 1,000,000 40,000 
UME. ve dk Fess eae a ee eewetie ek ds 7,013,069 $10,982,076 








Advance in Bank Stock Average in September—Man- 
hattan, Brooklyn Trust, Guaranty and Corn Ex- 
change Lead in Sharpest Advance of Year—Survey 
By Hoit, Rose & Troster. 


Net gains ranging all the way from 14 to 230 points were 
recorded in the principal bank stocks during September, 
which was the most marked period of the year in the market 
for these shares. The Brooklyn Trust Co. took the lead 
away from the New Yo.‘ banks, advancing 350 points to 
the high level of the montu and closing 200 points above the 
August 30 price. Bank of Manhattan followed its August 
of 68 points with a perpendicular rise of 290 points to a bid 
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price of $1,210 on Sept. 24. The subsequent reactions left 
the stock at the end of September 230 points above the 
closing level of August. The average price of 14 leading 
bank stocks on Sept. 30 was 440, according to records com- 
piled by Hoit, Rose & Troster. On Sept. 26, before the 
reaction started, the average was 452, a net gain of 75 points 
from the Sept. 3 figure. The opening, high and closing bid 
prices for nine of the bank stocks which attracted most at- 
tention during September follow: 


Sept. 3 High for Sept. 30 
“a Sept. Closing. 
Si. a te themes anhalt Adin dé cin 92 1,210 1,1 
EN eth oad ac ad nian at wo oy do ae 989 ,202 1,143 
COD. 5 a d's coo dn neue = 230 390 384 
po RE eee 415 508 491 
EEE EEE: SE See 184 260 232 
os os ai cace noe teen, a mak eda 658 742 708 
a a is od dn tee ocd av toe 74% 102 89% 
Pty ee ae 351 490 435 
pe a eee 1,165 1,515 1,365 


Guaranty Trust showed the third largest gain, advancing 
from 989 to 1,202 bid, a total of 213 points. Corn Exchange 
was fourth in number of points gained, starting its advance 
on Sept. 10 and climbing steadily to 380 on news of its merger 
with the National City. Following a reaction to 369, the 
stock advanced to 390 on Sept. 26. The Sept. 30 close 
represented a net gain of 154 points for the month. 








Bank Failures During September Quarter. 


In contrast to the reduction in commercial failures in the 
Unites States, banking suspensions during the third quarter 
of this year increased sharply. That is true both of the 
number and liabilities, the former rising to 81, from 55 in 
the corresponding period of last year, and the indebtedness 
expanding to $74,180,370, from $20,809,985 in the third 
quarter of 1920. 

The compilation made by R. G. Dun & Co., shows that 
no failures were reported for New England during the three 
months recently ended, while the number for the Middle 
Atlantic States was the same for both years. It was in the 
South Atlantic section that the large increased in banking 
suspensions occurred, the number there rising to 39, from 9 
in the third quarter of last year, and the indebtedness being 
swelled to $56,646,600, from less than $3,000,000 in the 
earlier year. Of the total number of banking suspensions in 
the South Atlantic States, more than 87% were reported for 
Florida, and that State supplied about 95% of the liabilities 
for the South Atlantic group. 

A favorable exhibit was made by the South Central divi- 
sion, particularly in point of indebtedness, and reductions in 
both respects also oceurred in the Central East. In the 
Central West, the number of suspensions rose moderatly, 
but the liabilities declined, while in the Western group some 
numerical increases were accompanied by a sharp rise in the 
liabilities. On the Pacific Coast two banking suspensions, 
involving $2,295,000, were recorded for the third quarter of 
this year, as against none during the corresponding period 
of 1928. 

A comparison of banking suspensions is made by sections 
for the third quarter of the past three years: 





Number Liabilittes 

Sectton— 1928. 1927. 1929. 
New England 1 Se Te ee 
Middle Atlantic - - - 2 1 $1,585,770 
South Atlantic- - -- 9 6 56,646,600 
South Central 12 10 2,865,900 
leer 12 10 2,700,000 
OG ae ere 18 23 3,937,100 
Ps eign cin nn sbepizahnchhin 1 2 4,150,000 
SR sar ik. crak meen dared barat aoa’ wns 3 2,295,000 
TR BIN Soe cide wee cena 81 55 55 $74,180,370 
Ee ee ree 55 a ip 20,809,985 
AINE SEES CES He 55 oa ae 20,857,350 








C. E. Mitchell, National City Bank Chairman, in Berlin, 
Discounts Effect of Stock Market Break—Opti- 
mistic on Germany. 


In an optimistic interview prior to his departure for 
London Charles E. Mitchell, Chairman of the National 
City Bank, declared on Oct. 8 that despite the New York 
stock market break ‘‘the industrial condition of the United 
States is absolutely sound and our credit situation is in no 
way critical.’”” A cablegram from Berlin to the New York 
“Times” Oct. 8, reporting this added: 

Mr. Mitchell repeated his denial that his visit here had anything to 
do with the Darmstader Bank, but admitted that at last night’s dinner 
given by Jacob Goldschmidt, President of the latter institution, he had 
talked with Dr. Hugo Eckener on ‘‘future financing of Zeppelin lines.’’ 
This followed his declaration that while the National City Bank has no 
intention of forming a branch here it intends to augment rather than di- 
minish its present activities in the economic life of Germany. 

‘“‘Wherever the National City Bank does business,’’ Mr. Mitchell said, 
“i¢ has something important in mind—and it will continue its participa- 
tion in the air business.”’ 


Mr. Mitchell declined to comment on the present meeting at Baden- 
Baden for the formation of the International Bank under the Young plan 
and declared he was here merely on his annual visit to study European 
conditions and meet friends but not to comment on specific matters. 

Concerning the American situation he said: 

“Although American business is essentially sound, I am not looking 
for lower money rates. The recent break in the New York market will 
not have any lasting effect. Such moments are always periodical and 
not altogether undesirable. As to American participation in Buropean 
investments—stocks—for the moment it is suffering from an attack of 
colic, but I think it will soon recover its appetite. I see no reason for pes- 
simism in the fact and consider nothing can arrest the upward movement 

‘‘As to the preserit situation, the expansion of bills I regard as a seasonal} 
matter, while the interest given by the public to brokers’ loans is always 
exaggerated. Altogether too much attention is paid to it.’’ 

Concerning the German situation, Mr. Mitchell said: 

‘‘Here also I see no reason for pessimism. The Germans seem to have 
formed the habit for pessimism. Nevertheless, the chief industries, fac- 
tories, railroads and public utilities are all operating well, and at the same 
time the standard of living has greatly improved. Temporary setbacks 
are inevitable, but I can see no catastrophe on the horizon. 

‘“‘American interest in German business is growing and our investments 
will continue. Germany need not be alarmed at large American purchases 
because history shows these shares eventually have a tendency to flow 
back to their source.”’ 








Drop in Call Money Rate Not Expected to Affect Federal 
Reserve Discount Rate. 


Regarding reports of a possibility of a lowering of the dis- 
count rate of the Federal Reserve Bank of New York, the 
Washington correspondent of the New York “Journal of 
Commerce’ on Oct. 10 reported the following from 
Washington: 

Drop in the call money rate to 5% does not mean that the Federal 
Reserve Board may authorize a reduction in the New York Reserve Bank 
rediscount rate, it was learned officially here to-day. 

A reduction in the New York rate is not before the Board and so far as 
was known in Reserve Circles here there is no immediate prospect of such a 
change, according to officials. 

One authority even went so far as to say that increases at the other 
Reserve banks was more likely than a drop in the New York rate. This 
officials hastened to explain, however, that rate increases are not under 
consideration. 

It was explained that the call money market is largely controlled by 
investment trusts, which are big lenders, and corporations with millions im 
surplus funds. These big holders of cash are able to manipulate the rate 
as they see fit, officials declared, adding that it may be moved upward at 
any time. 

Rumors were circulated through Wall Street that the drop in call money 
was to be followed by a reduction in the New York rate, according to 
information reaching here. 








Federal Reserve Bank of New York on Gold Movement. 


From the Oct. 1 Monthly Review of the Federal Reserve 
Bank of New York we take the following regarding the 
gold movement: 


During September gold imports of $2,500,000 from Argentina, $3,570,000 
from Bolivia, $8,054,000 from England, and $504,000 from Colombia made 
up nearly the whole of the import total of about $15,000,000. Exports 
were confined to gold for non-monetary purposes and were negligible 
at about $800,000. The increase in gold held under earmark for foreign 
account was $6,600,000, and the net gain in gold to the country was 
$7,600,000. The net gain of gold since Jan. 1 is provisionally estimated 
to be $211,900,000. 

The outflow of gold from London continued throughout September and 
was not immediately stopped by the increase in the Bank rate on the 26th, 
nearly £1,950,000 being taken on the four days following. As against 
some £10,300,000 sent abroad in August, roughly £7,800,000 was shipped 
during September, the bulk going, as in the earlier months, te France. 
During September the Bank of England did not obtain any of the African 
gold in the market by competitive bid, owing to the persistent weakness 
of sterling exchange up to the time of the increase in Bank rate. In the 
course of the movement, which began in mid-June, and up to September 
28, the Bank lost gold to the amount of £32,700,000 net in round figures. 
In this period the United States received from London 26,400,000, Ger- 
many £16,900,000, and France £23,300,000. These figures include both 
market purchases and withdrawals from the Bank of England. 








Theodore Prince Sees No Need of Federal Reserve Inter- 
ference in Stock Market—Believes Natural Forces 
Correct Stock Market Excesses. 


“The cycle of stock market fluctuation again seems Ccom- 
plete. The vigorous rebound of the past few days has served 
to recapture a considerable part of the ground lost during 
the previous week. The phenomenon which is the last of 
many similar to it is merely the manifestation of forces 
which operate constantly within the market in an effort te 
achieve a true scale of values for the issues which are 
bought and sold,” according to Theodore Prince, economist 
and head of the Stock Exchange firm of Theodore Prince & 
Co. Mr. Prince goes on to say: 


“These forces are divided into two camps, ene group is optimistic and 
holds the market values of stocks to be less than their true worth. The 
other group holds the contrary view. The lay reader knows them as the 
bulls and the bears, respectively. As prices advance the weaker become 
the forces of appreciation, the platoons which provide the forward im- 
pelling power. The greater the decline the more vigerous the latent 
elements of optimism. As the pendulum of this cenflict swings beck 
and forth we have our bull and bear markets. 

“The moral of this experience is that the deliberate interference ef the 
Federal Reserve authorities in the stock market has been of no avail; 





that the stock market has demanded and demonstrated a capacity to cerrect 
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itself. If, in the writer’s opinion, wisdom had guided the Federal Reserve 
policy eighteen months ago, it would have followed a policy of hands off 
toward the market; if that had been the case, the chances are excellent 
that the stock market situation would have been no different while the 
Federal Reserve System would have many more friends, would have, in a 
greater degree, retained the confidence of the country which they won 
during the war, would have functioned with much less disturbance to our 
economic development, and would not now be trembling for fear the 
Congressional mangling will stultify their worthy and well intended 
efforts. 

“The disorderly deeline of last week bade fair to canonize the prophet 
of Babson Park who had made comparison between stock prices and the 
value of submerged Florida real estate. As a matter of fact, a steady 
decline has been taking place in two-thirds of the issues listed on the New 
York Stock Exchange since the first of the year. It represents the 
silent and unheralded effort of the market to correct its own erroneous 
valuations. The spectacular movements of the past ten days merely 
emphasize this conclusion. 

“Since the rise of the rediscount rate of the New York banks in early 
August and the slight decline in the rate for bills made at the same time, 
the holdings of the bills by the combined Federal Reserve Banks has 
increased from $79,000,000 to $322,000,000. This increase in credit of 
$243,000,000 has been disposed of as follows: 

“A total of $134,000,000 has been used to liquidate indebtedness of 
member banks of the Federal Reserve. About $40,000,000 has accounted 
for a corresponding increase in circulation, and the balance has repre- 
sented a definite increase of credit available in the market. As a result, 
money has become fairly reasonable and in the last few days it has been 
available at 6%. Yet evidently no amount of funds and no attractiveness 
of call money rates could stem the torrent of selling last week even as 
extremely high rates failed to damped the ardor of a confident market 
on other occasions. 

‘‘The writer has contended repeatedly in the past and still contends that 
while the Federal Reserve Board is worthily motivated in its policies 
towards stock market control, it is out of its sphere in taking that 
responsibility. The events of the past few years have clearly demon- 
strated that despite all the efforts of the Federal Reserve Banks to cause 
a substantial decline in call loans by liquidation of the stock market, its 
efforts were unavailing. So in late Summer, confronted with the need 
for money by legitimate business and a rising stock market, they raised 
the discount rates; at the same time they pursued a policy of open market 
operations whereby its portfolios were increased by the purchase of bills 
with an automatic and practically corresponding decrease in the rediscount 
totals of Federal Reserve Banks. Yet, nevertheless, the market soared 
to heights in certain selected securities with an accompanying extraor- 
dinary issuance of investment trust securities. These investment trust 
securities were, of course, to be purchased by those who felt that the 
management of these investment trusts could more capably purchase 
and sell stocks than they could; logically the purchasers were willing to 
pay a premium for that management. Call loans, accordingly, rose 
higher than ever. 

“The alarmists found the collapse of stock values occurring at a most 
inopportune time. To say that the vast army of speculators had suddenly 
seen the wisdom of the Federal Reserve Board’s teachings and warnings 
is a strain even upon those who are rich in the faith. To such the 
recent recovery cannot be seen in any other light than as a regrettable 
lapse from the path of virtue. Nor can it be maintained that the 
admonitions from the distinguished public servant of Babson Park could 
have been the cause of the rush to sell. Vital news does not take so long 
to penetrate the consciousness of Wall Street. 

“It must not be forgotten that the Hatry collapse in England was caused 
by the issuance of approximately $100,000,000 worth of forged securities. 
This, followed by a rise in the English bank rate, must have caused a 
great amount of selling of American securities as well as other repercus- 
sions here, which would affect the general tone of the fimancial market. 
To what extent all of these factors were a cause, it is difficult to say, 
but the decline in prices simply indicated that the market was susceptible 
and had been over-extended and declined of its own weight—given any 
specious cause, no matter how puerile.” 








Increase in Federal Reserve Rediscount Rates Attacked 
by Senator Heflin as Injuring Farmers—Declares 
Congress Should Put Tax on Stocks if It Desires 
to Check Speculation—His Efforts for Cotton Price 
Probe—Debate on Southern Mill Strike. 

The Federal Reserve Board’s alleged policy of authorizing 
increases in the rediscount rates of its member banks, in an 
effort to check speculation, was deplored on the floor of the 
Senate on Oct. 4 by Senators Heflin (Dem.) of Alabama and 
Smith (Dem.) of South Carolina, who declared that such 
actions have injured every agricultural industry of the South. 
We quote from Washington advices to the New York 
“Journal of Commerce”’ which went on to say: 


Efforts to check speculation on the New York Stock Exchange should be 


undertaken by Congress, Senator Heflin said, instead of giving the power to 
one body of men. He declared that if the Government wants to get money 
from the speculators, ‘‘then let Congress put a tax on stock."’ ‘“‘Congress 
should take a hand in the matter,’’ he said. He modified his statement, how- 
ever, so as not to include ‘‘lezitimate stocks,’’ but declared that half of the 
contracts on the New York Stock Exchange are illegal and Congress should 
designate the stocks to be taxed. 

“Those who gamble on the Stock Exchange seem to get all the money 
they want,’’ he said, ‘‘and it appears that the Federal Reserve Board 
comes to their rescue. We do not want the business of the nation de- 
pendent upon the gambler of Wall Street.”’ 


Disapprove Hoover Selection. 


The attack against the Reserve Board and Wall Street came to the 
front when Senator Heflin again announced he was going to introduce a 
resolution to investigate the prices of cotton. He declared that, despite the 
fact that the cotton crop of the United States will fall about 1,000,000 
to 1,500,000 bales short of the world demand, the prices received by the 
growers have steadily declined. He also pointed out that the hurricane 
which swept several of the cotton States should have been a large factor 
in increasing the prices, but instead the market declined $1 per bale. 

Senators Smith and Heflin also served notice of their disapproval of 
Carl Williams, designated by President Hoover as the cotton member on the 
Federal Farm Board. They declared that his views on the needs of the 








cotton growers do not conform with the situation as it exists. Mr. Williams 
had declared that an increase of about Ic. or 1c. in the price of cotton 
should give the farmers enough to cover the cost of production. 
Immediately after Senator Heflin concluded his attack on the cotton 
market, Senator Wheeler (Dem.) of Montana sought vainly for the adop- 
tion of his resolution for an investigation of the North Carolina strike situa- 


tion. His efforts were blocked by both Senator Smoot, Chairman of the 
Senate Finance Committee, who was endeavoring to return the Senate to 
the consideration of the tariff bill, and Senator Overman (Dem.) of North 
Carolina, who denied the reports of the trouble in his State. 

Senator Overman said that many of the reports purporting to describe the 
conditions in the strike area were untrue and said that trouble exists in 
only two districts. He said that there was no need of an investigation of the 
situation because there is a Grand Jury at the scene which is carrying 
out its duties. He said that he objected to an investigation now because 
it would only create more trouble. ‘‘When the trouble is over then let the 
Federal Trade Commission go down and investigate the situation.’’ 

Senator Simmons of North Carolina took up the fight against adoption of 
the resolution at this time and declared that the present trouble has prac- 
tically no relation to wages. He said the fact there was no increase in the 
wages of the workers when an adjustment was reached shows that there 
was another cause for the controversy. 


Defends Mill Labor. 

He pointed out that the whole controversy arose over a battle between 
two separate classes of employees which grew out of the proposal to organ- 
ize labor in the textile mills. “It looks like there is a determined effort}to 
discredit the textile industry of the South,’’ Senator Simmons asserted in 
denying that child labor was being used in the mills. There is a law in North 
Carolina which prohibits this, he declared. 

The wages received by the workers in the Southern mills are practically 
the same as those paid in the New Engiand mills, he said, when all the 
accumulative advantages of the Southern laborers are taken into considera- 
tion. 

William F. Schilling, the dairy representative on the Farm Board, won 
applause in his testimony before the Agriculture Committee of the Senate in 
its hearing on the nominations of the Board’s members. Following conclu- 
sion of the hearings to-day, Senator Smith told the Senate: 

‘*The gentleman appointed on that Board to represent the dairy interests, 
in my judgment, is the best posted man on that subject in this country.” 
Mr. Schilling knows his industry from the milking of cows to the marketing 
of butter, Senator Smith said, and is the man to whom dairy farmers of 
America may confidently turn for help. 

Mr. Schilling told the Committee how the big dairy co-operatives, includ- 
ing the Twin City Milk Producers’ Association, of which until recently he 
was President, and Land O’Lakes Creameries, operate to obtain profitable 
prices for farmers. 

The witness asserted he would favor establishment of a big stabilization 
corporation to handle dairy products, if the existing co-operatives cannot 
handle it alone. 

Only by buying up the wheat surplus and removing it from the market can 
American wheat farmers be helped out of their worst difficulty, he said. He 
hoped this would be done through organization of co-operatives and stabili- 
zation corporations, not by going to the U. 8S. Treasury for help, he said. 

He said that he believes that the cotton industry can be put ona profitable 
basis as the dairy industry has been. ‘I believe that the cotton business can 
and should be organized at the earliest possible moment,’’ he said. He also 
expressed the opinion that if cotton growers could produce other crops and 
also enter the live stock industry as well as produce cotton they could 
better their position. 








Secretary of Treasury Mellon to Continue in Office 
During the Remainder of Term of the Present 
Administration. 

Reporting that the White House on Oct. 7 took cognizance 
of persistent rumors that Andrew W. Mellon would soon 
resign as Secretary of the Treasury, a Washington dispatch 
on that date to the New York ‘‘Times”’ said: 

Announcement was made by George Ackerson, one of President Hoover’s 
secretaries, that ‘“‘Mr. Mellon has promised the President to remain in 
the Cabinet for the next three and one-half years,’’ or for the remainder 
of the present administration. 

This action was taken after reports from New York told of still another 
rumor being circulated in the financial district to the effect that Mr. 
Mellon was about to quit his office. The basis of this report, it is said, 
was a dispatch sent by a private agency in this city. 

When the White House announcement was made, the hope was ex- 
pressed that it would put an end, once and for all, to the flood of rumors 
that have been circulated since Mr. Mellon accepted reappointment in 
March. 

During the afternoon the attention of Mr. Mellon also was called to 
the latest report that he would resign. He laughed and said: 

“That only shows that they are trying to write of something about 
which they know nothing.”’ 


Concerned Over Effect on Business. 

Fear has been expressed in some quarters that unless the rumors were 
definitely checked they might have an effect upon the business of the 
nation, which has been pictured as favorable to the retention of Mr. Mellon 
and concerned over the possibility of a change. 

This is said to be especially true at this time, when some of the business 
indices have indicated a slowing up. There have been indications also 
that some of the reports have been timed for the possbile effect they might 
have on the stock exchanges. 

Apparently the Administration finally came to the point where it felt 
impelled to reply in a manner which would put an end to any uncertainty, 








Senate Action on Tariff Bill—Proposal to Investigate 
American Investments Abroad—Re-Organization of 
Tariff Commission Also Proposed—Move to Free 
Philippines Defeated. 

During the three-hour session of the Senate on Oct. 5, 
when the tariff bill was under discussion, there was adopted 
without debate a proposal by Senator Walsh of Massachu- 
setts to investigate the investment of American capital 
abroad. The New York ‘Times’ advices from Washington 
on the 5th, from which we quote, added: 
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Various American manufacturers, including Henry Ford, operate plants 
in many countries. The Department of Commerce, already in possession 
of some figures on the subjetc, will make the inquiry. 

“It will be particularly helpful to have information as to the extent 
that American capital is manufacturing and producing commodities in 
Europe with the intention of selling such commodities in the American 
market in direct competition with the products of American labor, or 
in neutral markets in competition with American exports,’’ Senator Walsh 
said in speaking on his motion. 

“In other words, particularly should this investigation disclose the 
extent to which American capital invested in manufacturing in Europe 
constitutes a new competitive menace, directly or indirectly , to the industries 
carried on in the United States."’ 


According to the ‘‘Times,’’ complete reorganization of the 
Tariff Commission within thirty days after the new tariff 
bill becomes law, would be forced upon President Hoover by 
an amendment introduced in the Senate Oct. 5 by Senator 
George, Democrat, of Georgia, with the support of the Demo- 
cratic-Insurgent coalition. The account likewise said in part: 


Administration leaders said later that, while the President was anxious 
to rearrange the Commission, it might be embarrassing for him to have to 
make his decisions in so short a period. 

Under the bill as it now stands the President may reorganize the Com- 
mission, with the proviso that each present Commissioner shall continue 
“until his successor takes office.’’ This authority was sought by Mr. 
Hoover in his message to the special session. 

The purpose of his amendment, Mr. George said, was to give the Senate 
the opportunity to pass upon the rearranged Board, which would not, 
thus, be named during a Congressional recess. The amendment would 
not prevent present Commissioners from being renamed, but their appoint- 
ment, together with those of new men, would come before the Senate. 

Mr. George also filed an amendment to create a ‘“‘consumers’ attorney’’ 
to represent the public in all matters coming before the Tariff Com- 
mission. This attorney, to serve for a four-year term at a salary of $12,000 
a year, would be authorized te conduct independent investigations. 


King Hits at Tariff League. 


No progress was made on the bill, Senator King, Democrat, of Utah, 
taking up most of the period with an attack upon the measure, which he 
characterized as a “Chinese wall’’ against imports. He assailed ‘‘rep- 
resentatives of big business’’ who tried to ‘‘establish an embargo so there 
would be no importation of their products.”" 

As an example of the activity of the American Tariff League, of which 
Joseph R. Grundy of Pennsylvania is first Vice-President, Senator King 
read a letter sent out by it on June 6 which said, in part: 

“The tariff situation in Washington is critical. The resolution offered 
by Senator Borah on Thursday proposing that the present tariff revision be 
limited to the agricultural schedules may pass. It is of the utmost import- 
ance that you telegraph at once to the Senators from your State, regardless 
of whether they are Republicans or Democrats, protesting vigorously 
against this discrimination excluding industries from tariff revision and 
demanding defeat of the Borah resolution."’ 

Senator Glass of Virginia is prepared to press his amendment for a heavy 
tax on stock gambling, which is opposed by the Old Guard Republicans, 
who consider this matter outside the province of tariff revision. Senator 
Broussard of Louisiana will bring up his amendment to remove the prefer- 
ential favor to imports from the Philippines. 

Senator Norris will not offer his export debenture amendment until 
the agricultural rates are reached. 


On the previous day (Oct. 4) the Senate approved the ac- 
tion of its Finance Committee in making provision for the 
retention of the present bi-partisan Tariff Commission of 
six members, instead of substituting a non-partisan com- 
mittee of seven, as the President urged and as the House 
agreed. Regarding the Senate action on that day, we quote 
the following from the Washington dispatch to the ‘‘Times’’: 

Although a hard fight had been expected over the Tariff Commission 
clauses of the bill, the day’s debate was tame and unexciting. Senator 
Norris, mid-Western Progressive, who yesterday insisted upon supporting 
the President in the non-partisan idea, quickly conceded defeat. 

Mr. Norris withdrew his opposition after persuading the Senate to adopt 
an amendment which he described as being a step toward eliminating the 
Tariff Commission from politics. 

Adopted by a viva voce vote along with the provision to retain the 
present commission arrangement, this amendment read: 


“It is hereby declared to be the intention of Congress to provide that the 
Tariff Commission in all its offical functions shall act judicially and that in 
the determination of any matter submitted to it no consideration whatever 
shall be given to partisanship or party policy.”’ 


Instructive Clause is Dropped. 


Originally this proposal carried a clause in which the President was 
“urged” to appoint commissioners who would carry out the spirit of the 
amendment. But after Senators Reed and Smoot contended that this would 
be an ‘‘instruction’’ to the President to enforce a law he was already obliged 
to regard, Mr. Norris withdrew the clause. 

Together with Senatorial approval of language to prevent the Secretary 
of the Treasury from being the final appeal authority in appraisal cases, the 
conclusion of the Tariff Commission sections was the most important work 
of the hour and a half devoted to debate on the bill. Many minor and some 
technical amendments were disposed of. 


Move to Restrict Traffic to Agricultural Rates. 

Senator Thomas, Democrat, of Oklahoma, one of the leaders of the 
movement to restrict tariff benefits to farm products, introduced an 
amendment to that effect to-day, but it did not meet with the enthusiasm 
that it commanded when originally suggested. tactin 


Coalition Support Wavering. 


When Mr. Thomas first contemplated the idea, in substitution for the 
Borah farm tariff motion which was defeated last Spring, he seemed to have 
the whole-hearted support of the Democratic-Progressive coalition. Now 
that the coalition believes that it has the whip hand, It apparently would 
concentrate on each rate as it comes up, rather than to try to drive a blanket 
proposal through the Senate. fe 

Leaders of the combination seemed to think it would be better strategy 
to try to reduce industrial rates and increase farm rates in regular order 
than to force a move to take all industrial benefits out of the bill. Another 
factor is that some of the coalitionists favor certain industrial increases and 
would be loath to oppose them. 


Mr. Thomas, however, said he would press his amendment as soon as 
the rates came up for consideration, which is expected to be early next week. 

His amendment provides that the tariff bill be recommitted to the Finance 
Committee with instructions to eliminate the rates in all schedules except 
sugar, tobacco and other agricultural products. 

It would permit amendments to all schedules to be offered from the floor 
after the elimination is made. This would be necessary even for the 
agrarians, as some of the eliminated schedules would affect subjects in which 
they are interested. The sundries schedule relates to hides, for example. 
The free list has many ‘‘farm’”’ subjects, and the hemp and wool schedules 
are of great concern to the farmers. 


A further statement by Senator Simmons as to the stand 
of the Democrats of the Senate on the flexible provisions of 
the tariff bill was issued on Oct. 6, it is learned from the 
Washington advices to the New York ‘‘World”’ from which 
we take the following: 


Senate Democrats to-day told the Republican leaders they must accept 
elimination of Presidential tariff making power from the pending Hawley- 
Smoot bill or there will be no tariff bill enacted. 

This was the substance of a statement issued by Senator Simmons (Dem., 
N. C.), Democratic leader in the tariff fight, and supported by informal 
declarations from members of the insurgent Republican group which re- 
cently co-operated with the Democrats to defeat the provision giving the 
President authority to make flexible tariff rate changes. 

Simmons’s statement answered reports that Republican leaders plan to 
reinsert the flexible tariff powers of the Executive when the bill goes to 
conference and then force the Democratic-Insurgent coalition to choose 
between acquiescence or no tariff bill, The Administration has been 
counting on the theory that inclusion of agricultural rate increases in the 
bill, as it will come from conference, might break the ranks of the opposi- 
tion and overcome the five-vote margin by which the President's powers 
were eliminated. . 

Presumably the coalition has decided that the Republicans will have just 
as much at stake in the revised rate schedules as the opposition and that 
if the Administration insists upon retaining the Presidential system of 
tariff making it must take the responsibility for defeat of the bill. 

By inference, the statement also means that if President Hoover should 
decide to veto the bill because of curtailment of his tariff powers, he must 
take that responsibility. 

‘*We are not going to abandon the principle—principle that has ite roots 
the flexible provision policy as advocated by the President, nor see its 
overthrow by any subsequent proceedings in the consideration of the 
pending tariff bill,’’ said Senator Simmons. 

‘The Simmons-Norris flexible provision amendment is based upon sound 
principles—principle that has its roots in the Constitution, and the right 
of the people alone through their representatives in Congress to impose 
taxes. The Norris proposal added to the original Simmons amendment 
admittedly meets the chief objection urged by Republican Senators on the 
floor against repealing the flexible provision. 

“This objection was that to make the correction of a specific inequality 
in the tariff a matter for the Congress alone to consider and determine 
would mean to lay every schedule in the act open to revision with its con- 
sequent delay and disturbing uncertainties. 

“The proposal of Senator Norris, which was accepted, means that when 
the United States Tariff Commission reports upon any specific item in the 
tariff, either increasing or decreasing it, no amendment to a bill offered 
with respect to it shall be considered unless the amendment is germane to 
that particular item. Obviously the purpose of the amendment is to 
remove any delay in action by the Congressional reference to a specific item.": 

The previous statement on the flexible provisions, given 
out by the Democratic members of the Senate Finance Com- - 
mittee, was printed in our issue of Oct. 5, page 2170. 

Supplementing its action in barring the President from 
proclaiming rate changes under the flexible provisions, the 
Democratic-Insurgent coalition in the Senate is now propos- 
ing to balk Administration efforts to restore that power by 
taking away from the Vice-President his prerogative of nam- 
ing Senate representatives on the Conference Committee. 
One of the accounts as to this move, (the ‘“World’’ Washing- 
ton advices Oct. 7) said: 

The Conference Committee is the agency representing the two Houses, 
which attempts to reconcile differences between Senate and House drafts of 
bills. 

This plan, advanced to-day by Senator McKellar (D., Tenn.), strikes at 
the last stronghold of the Administration old guard in the present tariff 
fight. The proposal, it was indicated, will command the united support of 
the Democratic-Insurgent Coalition. 

It would remove the weapon by which the Administration succeeded in 
defeating the export debenture provision of the Farm Relief Bill after that 
provision had twice reeeived affirmative action from the Senate. If 
adopted, it presages a deadlock between the House and Senate, making it 
probable that no tariff bill will be enacted. 

The present system of appointing conferees calls for the appointment of 
the three senior majority members and the two senior minority members of 
the Finance Committee to represent the Senate in conference on the Tariff 
Bill. 

While the Vice-President theoretically is free to name whoever he 
chooses, it is customary to follow this rule of seniority. If the present in- 
stance this means that the Senate conferees would be Chairman Smoot of 
Utah, Senator Watson of Indiana, the majority leader, and Senator Reed of 
Pennsylvania, Republicans; and Senators Simmons of North Carolina and 
Harrison of Mississippi, Democrats. 

Instead of allowing the Vice-President to name the Senate conferees, 
Senator McKellar wants the Senate to elect them. He is willing that Sena- 
tors Smoot and Watson, as well as the two Democratic members, should 
remain on the conference committee, but the fifth member, he asserts, 
should be a progressive Republican from the group which voted with the 
Democrats against tariff-making by the President. 

McKellar frankly says that his object is to prevent Senate conferees from 
agreeing to a restoration of the flexible tariff provision permitting changes 
by the President, and he cites a precedent to illustrate the need for such 
insurance. 

“Last spring, by a vote of 47 to 44, the Senate put in the Farm Relief 
Bill what was known as the debenture proposal,” McKellar said. ‘‘It 
went to conference and the conferees struck the debenture proposal out, 
and when the conference report came in it was adopted by the Senate 
and the Farm Bill passed without the debenture clause, although it was 





emphatically the will of a majority of the Senate to put that provision 
in the bill. 
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‘“‘Now we have the same situation in reference to the Simmons-Norris 
flexible tariff prevision. By a vote of 47 to 42, the Senate has emphatically 
placed its approval on that proposal, yet I find our reactionary Republican 
friends boldly claiming that the conferees wiil strike it out and that the 
Senate conferees will agree that it be stricken out, and so the will of the 
Senate will be again made subservient to the Administration machine 
in the House. 

“Under these circumstances it is my opinion that the Senate should 
elect its own conferees on this bill so that it may have an even chance with 
the House in considering this measure in conference. When it comes to 
the appointment of conferees the two ranking Republicans and the two 
ranking Democrats should be selected and Senator Norris, author of a 
part of the flexible provision, or Senator Borah, or La Follette, or Book- 
hart, or Johnson, or Blaine, or any other one of the thirteen Progressive 
Republicans, should be elected as the fifth member of the conference 
committee.”’ 

McKellar says that while his project may be termed ‘‘revolutionary,”’ 
there is a precedent for such procedure in the action of the House during 
the present session when Representative Chindbloom (R., Ill.) was named 
a House conferee on the Census Reapportionment Bill. Chindbloom was 
not even a member of the Census Committee, McKellar pointed out. 

Republican leaders have been counting upon loading up the rate struc- 
ture of the Tariff Bili with duties advantageous to States represented by 
members of the coatition with the idea that when the bill come: from 
conference with the President's tariff powers restored, the coalition would 
have to choose between sacrificing rate advantages or agreeing to the 
flexible provision. 

A conference report cannot be amended and must be accepted or re- 
jected as a whole. If, however, the bill could be deadlocked in conference 
by naming a majority of the Senate conferees from among those opposed 
to Presidential tariff making, the Administration would not have the 
opportunity to exert pressure on members of the coalition, as is planned. 
House conferees admittedly controlled by the Administration are expected 
to hold out for restoration of the President’s power to change rates. 


It was noted in the ‘‘Times’’ advices from Washington 
that not long before the McKellar statement was issued the 
coalition administered another defeat to the regular Repub- 
licans when it refused on Oct. 7, by a vote of 44 to 37, to 
accept the plan of the Finance Committee majority for a 
new method of governing the valuation of imports. The 
“Times’’ said: 

Eleven insurgents joined with thirty-three Democrats in supporting an 


amendment to retain the existing law. Thirty-six stalwart Republicans 
and a lone Democrat, Kendrick of Wyoming, vainly resisted the attack. 


In reporting a further victory of the Democrat-Insurgent 
coalition, the ‘“Times’’ had the following to say in part in a 
Washington dispatch Oct. 8: 


Fear that the strong Democratic-Progressive coalition would try to con- 
trol Senate conferees on the tariff bill by forcing the appointment of an in- 
surgent as one of the conferees so dismayed the Old Guard to-day that there 
was at least a suggestion in their ranks that the Senate might as well be 
adjourned and the tariff bill be left uncompleted. 

Another defeat of the regulars to-day further dispirited them and in- 
creased their apprehension that henceforth the coalition could control the 
decisions on vital issues. In their dejection some of the conservatives 
even suggested that the best course would be to throw up the sponge and 
abandon the bill. 

But their leaders soon brought word that all the members of the coalition 
were not solidly behind the proposal made by Senator McKellar, Democrat, 
of Tennessee, last night, and that for this reason there was no cause for 
immediate great anxiety. * * * 


Rejection of Reappraisal Plan. 

The defeat suffered by the Old Guard to-day came when the Senate, by 
a vote of 44 to 41, rejected the Finance Committee plan to let organized 
labor, manufacturers, wholesalers, producers and agricultural interests 
intervene in reappra.sal and classification cases. 

A few minutes later Senator Harrison started a drive to deprive the labor 
and manufacturing interests from participating in appraisal cases, but this 
was left pending when the Senate recessed. The Harrison proposal would 
strike out the entire provision of existing law regarding ‘‘appeal or protest 
by American producers.”’ 

In the vote on the first proposal, three Democrats, Broussard, Heflin 
and Trammell, and one Republican, Johnson, broke away from the coalition 
to stand with the Old Guard. 


The 41 votes for the amendment were those of 38 Repub- 
licans and 3 Democrats; while the 44 votes in opposition were 
cast by 12 Republicans and 32 Democrats. A reversal of 
this vote was witnessed on Oct. 10, the ‘‘Times’’ announc- 


ing this as follows in its Washington dispatch that day: 

Administration forces in the Senate finally won a tariff bill victory when, 
by a vote of 42 to 37, that body to-day approved a Finance Committee 
amendment permitting manufacturers and organized labor to intervene in 
customs cases involving the appraisal and classification of imported mer- 
chandise. 

Recently the Democratic-Insurgent Republican coalition defeated an 
amendment to allow these interests to participate in other valuation cases, 
but to-day seven Democrats lined up with the Old Guard on the affirmative. 


On Oct. 9, by a vote of 45 to 36, the Senate defeated the 
King amendment to the tariff bill granting independence to 
the Philippines. The ‘Herald Tribune’’ says: 

The vote was taken after a long and animated discussion in the course of 
which Senator Hiram Bingham, as Chairman of the Committee on Terri- 
tories, gave assurance that if the question of independence for the islands 
went over he would exert every effort to have his committee make a report 
on a resolution for independence early in the regular session. Thus the issue 
would be put before the Senate and definitely settled. 

After the King amendment was beaten Senator Bingham announced 
that he would carry out this program and that his Committee would begin 
bearings early in December on the Philippine independence question. 

To-day’s vote was not considered a correct line up of the Senate on inde- 
pendence of the Philippines. Various Senators who favor independence 
voted ‘‘no” because they feel the subject should not be considered in con- 
nection with a tariff bill. 

The vote, moreover, did not dispose of all the controversy in connection 
with the tariff till over the Philippines. After the King proposal was beaten, 
Senator E. 8. ussard, of Louisiana, presented an amendment providing 
for a confer nations to be called by the President to consider guar- 
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anteeing the independence of the islands. This was pending when the Senate 
recessed . 

When the issue of Philippine independence first thrust itself across the 
path of the tariff bill to-day Senate regular leaders were in dismay. They 
predicted that it would take days, perhaps weeks of debate. 

Senator King was willing to drop his amendment, but Senator C. OC. 
Dill, of Washington, served notice he would press the proposal if Senator 
King did not. Senator King then refused to withdraw his amendment. 
However, the vote on the King amendment came late to-day with a sud- 
denness that caused general surprise and greatly relieved the atmosphere, 
despite the fact the Broussard proposal is still pending. 

The trouble over the Philippines started when Senator Broussard pressed 
an amendment for the levying of duties on imports from the Phillippines. 
This contained a proviso that tla money raised by such duties should be 
turned over to the government of the islands. Senator Broussard also 
added to it, after he had introduced it, a provision, previously advocated 
by Senator King for calling a conference of powers by the President to 
guarantee the independence of the Philippines. 

Senator King offered as a substitute his proposal for independence of the 
Philippines. The King substitute aimed at complete independence of the 
islands after they framed a constitution and formed a government. 

Senator Bingham made a motion to table the Broussard amendment. 
Senator Wesley L. Jones in the chair held this was in order and a vote was 
taken. The Bingham motion was beaten 54 to 34. 


The amendment of Senator Broussard providing for a con- 
ference of nations to consider granting independence to the 
Philippines was rejected on Oct. 10, the votes in opposition 
being 63 to 19 in favor of the amendment. Another proposal 
of Senator Broussard to impose a tariff on imports from the 
Philippines was defeated on Oct. 11 by a viva vace vote. 











Senate Resolution Calling for Inquiry Into Lobbyists— 
Committee Named to Conduct Investigation. 


In accordance with a resolution adopted by the United 
States Senate on Oct. 1, calling for an inquiry into activities 
of lobbying associations and lobbyists, Senator Norris, 
Chairman of the Senate Judiciary Committee, announced 
the personnel of the committee which will conduct the 
investigation. The committee named consists of the fol- 
lowing: Senator T. M. Caraway, of Arkansas, Democrat, 
author of the resolution, Chairman; Senaters William E. 
Borah, Arthur R. Robinson of Indiana, and John J. Blaine 
of Wisconsin, Republicans; and T. J. Walsh of Montana, 


Democrat. The following is the resolution adopted Oct. 1 
without a roll-all: 


Whereas it is charged that the lobbyists, located in and around Washing- 
ton, filch from the American public more money under a false claim that 
they can influence legislation than the legislative branch of this Govern- 
ment costs the taxpayer; and 

Whereas the lobbyists seek by all means to capitalize for themselves 
every interest and every sentiment of the American public, which can be 
ag to yield an unclean dollar for their greedy pockets; now therefore 

it 

Resolved, That the Committee on the Judiciary of the United States 
Senate or a sub-committee thereof to be appointed by the Chairman of the 
Committee is empowered and instructed to inquire into the activities of 
these lobbying associations and lobbyists ; 

To ascertain of what their activities consist, how much and from what 
source they obtain their revenues; 

How much of these moneys they expend and for what purpose and in 
what manner; 

What effort they put forth to affect legislation. 

Said committee shall have the power to subpoena witnesses, administer 
oaths, send for books and papers, to employ a stenographer, at a cost not 
exceeding 25c. per hundred words, to report such hearings as may be had 
on any subject before said committee or sub-committee thereof, and do 
those things necessary to make the investigation thorough. 

All the expenses for said purposes shall be paid out of the contingent 
fund of the Senate. For the purpose of this investigation the expenditure 
of $10,000 is authorized, or such part thereof as may be necessary. 

A Washington dispatch, Oct. 7, to the New York “Herald 
Tribune” said in part: 

Senator Norris had been urged to take the chairmanship but was unwill- 
ing to do so because of the pressure of other duties. As the sub-committee 
stands Senator Robinson, of Indiana, is considered the only conservative 
member. Senators Borah and Blaine are progressive Republicans, now 
aligned with the insurugents in the tariff fight, and Senators Caraway and 
Walsh are looked on as being of the progressive wing of their party. 





Early Inquiry Expected. 

_ The investigation will get under way with the least possible delay, and 
it is expected that tariff lobbies and lobbyists will be subjected to early 
inquiry. Joseph R. Grundy, of Pennsylvania, manufacturer of that State 
and high tariff advocate, who has been in Washington through most of the 
tariff struggle, will be called as one of the first witnesses, and so will other 
personages who have been conspicuous about Washington through the tariff 
controversy. 

Senator Caraway indicated that he desired to discuss the program fully 
with the other members of the sub-committee before announcing just what 
course the investigation would take. He pointed out that Senators Borah 
and Walsh were thoroughly experienced in conducting inquiries and that 
he desired to have their views as well as the views of the entire sub- 
committee. 

As to whether Senators would be called before the sub-committee, Senator 
Caraway indicated that he had always defended the prerogatives of Sen- 
ators. He emphasized, as he did last week, that he is primarily inter- 
ested in ‘‘where the money goes.’”’ In other words, he wants to know 
what the lobbyists who get money do in order to influence legislation, as 
they assume they do. 

Asked whether he would look into dry organizations such as the Anti- 
Saloon League and the wet organizations, Senator Caraway indicated that 
he wag disposed to draw a line between organizations engaged in propa- 
ganda and those concerns or individuals that are engaged in lobbying and 
professing to have influence with members of Congress. There is much 
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talk, however, that before the inquiry closes it will reach the wet and dry 
organizations. In the same way, there is talk that it will include peace 
societies and preparedness organizations and activities. Senator Norris 
said or Saturday that the investigations would concern churches and boot- 
leggers alike. 








E. N. Meador Appointed Assistant to Secretary of 
Agriculture Hyde. 

Secretary Arthur M. Hyde announced, effective Oct 1, the 
appointment of E. N. Meador of Cassville, Mo., as Assistant 
to the Secretary of Agriculture. Mr. Meador will aid the 
Secretary in the administration of the affairs of the de- 
partnent. Since June 1928, he has been a Special Assistant 
to the Attorney General to aid in the arbitration of the 
claims of German Nationals against the United States for 
ships and radio property seized during the war. He was 
in the legislative service under Senator\George H. Williams 
of Missouri, 1925-26, and for two years prior to. that was 
a member of the Missouri State Tax Commission. His first 
public office was as Mayor of Cassville, Mo., where he now 
owns a newspaper. Mr. Meador also formerly published a 
paper at Boonville, Mo. He succeeds Rodger R. Kauffman 
of the Grain Futures Administration, who at the request of 
Secretary Hyde has been serving temporarily as Assistant 
pending the assumption of the position by Mr. Meador. Mr. 
Kauffman will continue his service in the Grain Futures 
Administration as Assistant to the Chief. 








General Atterbury of Pennsylvania RR. on “Railroad 
Credit’’—Three Billion Dollars Expended in Wages 
and Construction Constitutes Enormous Buying 
Power—Fair Return of 534% Not Earned Since 
Passage of Transportation Act. 


General W. W. Atterbury, President of the Pennsylvania 
RR., was guest speaker on the Halsey, Stuart & Co. radio 
program broadcast over a chain of thirty-nine stations in 
the East, Northeast and South, Thursday evening, Oct. 3 
1929. In discussing “Railroad Credit,” Gen. Atterbury said: 

The opportunity for a railroad man to participate in this program is a 
privilege that is greatly appreciated. Whether or not you own any railroad 
stocks or bonds, and whether or not you use the railroad as a travaler or 
shipper, it is, nevertheless, true that the railroads enter into your daily 
life in a multitude of ways that are seldom realized, until such time as 
their absence or inadequacy brings them forcibly to your attention. 

The dependence of this country upon adequate transportation for the 
continuance and advancement of individual as well as National prosperity 
is greater to-day than ever before. Ours is a growing country. Its 
further development will require transportation in ever-increasing volume, 
and new investment annually of hundreds of millions of dollars in trans- 
portation facilities. 

It is gratifying, therefore, to be able to say that American railroads 
never were in a better position than they now are, not only to meet the 
public’s need for them as railroads, but also to increase their usefulness 
in every field of transportation service. 

Let me give you a few reasons: 

1. Railroads to-day are operating at the highest efficiency ever known. Passenger 
and freight trains have attained new high records for fast, dependable service. 

2. More constructive plans for the development and improvement of the service 
have been undertaken in the last few years than I can recall for any other like period. 


3. Railroad earnings, while still short of an adequate return on investment, are 
steadily improving. 


4. There is now a more constructive attitude toward the railroads, and their need 
for development, on the part of legislative and regulatory bodies. 

It is difficult to picture in a few words the magnitude and importance 
of our railroad transportation system. It represents an investment of 
capital of approximately $25,000,000,000, with stocks and bonds out- 
standing in the hands of the public amounting to about $18,750,000,000. 

The railroads employ about 1,700,000 people and pay them annually 
$3,000,000,000 in wages. Their National and State taxes amount to more 
than $375,000,000 annually. 

Obviously the railroads are among the most important contributors to 
the prosperity of the country’s industries. The operating revenues of the 
railroads in the last few years have averaged over $6,000,000,000 annually. 
Approximately 25% of this total, namely one and one-half billion dollars a 
year, is directiy and immediately returned to industry in the form of 
purchases of materials and supplies. 

This large sum, together with the three billion dollars paid in wages 
and the expenditures on account of railroad construction work, constitutes 
an enormous buying power, reflected in the wages paid to those engaged 
in outside industries. It is, therefore, of primary importance to everyone 
whose individual prosperity nowadays is so interwoven with the prosperity 
of the country that this huge railroad buying power be sustained. 

It is estimated that American railroads buy annually about one-quarter 
of all the bituminous coal mined in the United States; from 20 to 25% 
of the fuel oil output; 17% of the total timber cut; and approximately 
20% of the total iron and steel production. American railroads not only 
haul the raw materials and finished products of farmers and manufacturers 
but also are among the latter’s best and most valuable customers. 

To complete the picture, let me add that participation of the public 
in the ownership of railroad securities is more widespread to-day than ever 
before, and is rapidly increasing. We have public ownership in a very 
real sense. The Pennsylvania RR., which is more widely owned than 
any other, pays its dividends not to an exclusive few, but to more than 
185,000 stockholders, a large number of whom are officers and employees. 
In addition, many other officers and employees are buying stock in the 
company on monthly installments. : 

It is evident that the public has a real and substantial interest in our 
railroad affairs. This interest is two-fold: First, as consumers of trans- 
portation service, the public is concerned in the continued adequacy of 
the railroads to meet their present and future requirements; and, second, 
as investors, the public is interested in what the railroads pay for the use 
of the publie’s money. The latter interest extends not merely to their 





ownership of railroad securities, but to securities in other companies whose 
success is so vitally affected in one way or another by the success of the 
transportation system. Whether it is in service or in securities, however, 
the public interest in railroads is inevitably bound up in one factor more 
than in any other; that is, adequate railroad credit—namely, the ability 
to earn enough to pay a fair return on the money already invested in 
them and to attract new capital for expansion and improvement. 

It is true, of course, that railroad earnings are better to-day than they 
have been in many years, but these improved earnings are not due to 
higher rates. The whole trend of rates in recent years has been downward. 
Better earnings have been secured principally by doing the job better than 
it was ever done before. In no year since the passage of the Transportation 
Act in 1920 have the railroads as a whole earned the rate of 5%% which 
the Inter-State Commerce Commission fixed as a fair return. The average 
rate in the last eight years has been less than 4%4%. 

Railroads must not only maintain present service at the high standards 
reached in recent years ; they must also plan years ahead to meet additional 
future needs as they arise. Railroads are never finished. We must be 
looking ahead at least ten years into the future to keep pace with the 
country’s growth. In the six years since 1922, more than $5,000,000,000 
has been spent for new cars and locomotives, for new facilities, for improve- 
ments in service, for labor-saving devices, &. It has been conservatively 
estimated that the railroads ought to spend practically $1,000,000,000 a 
year for such purposes. 

The Pennsylvania RR. alone has spent nearly $70,000,000 a year for 
the last three years in new equipment and improved service. Only last 
week, the Pennsylvania Board of Directors authorized the largest order 
for new rails ever placed, amounting to 310,000 tons, which, with the 
accessories, will cost $21,000,000. Some months ago the Pennsylvania 
decided to electrify, at a cost of approximately $100,000,000, its entire 
Eastern lines from New York to Philadelphia and Wilmington, and to a 
point 47 miles west of Philadelphia. 

New capital has also been invested in co-ordinating the railroad with the 
motor truck, the bus and the airplane. As transportation companies, we 
must be prepared to offer railroad service where that is most desirable, 
or truck service, or bus service, or service by airplane. 

We must adjust our freight facilities more and more to the needs of the 
individual shipper. Our business is transportation and our aim is to make 
it convenient for people to buy the kind of transportation they want and 
which will best meet their requirements. The country’s future needs for 
mass transportation at reasonable cost can be supplied only by a throughly 
co-ordinated system of transportations in which the railroad, the motor car 
and the airplane, each functioning with efficiency in its own most 
useful field, support and supplement one another. 

I have never known a time when railroad men sought to provide so 
zealously for the comfort and convenience, the travel habits of people, the 
desires of shippers and receivers of freight, as they do to-day. That is 
what we want to continue to do. When railroad service is, as at present, 
the most efficient and dependable the country has ever had, it is easy 
enough to accept it as a matter of course and expect that it will always 
be so. But it must be obvious that large expenditures for improvements 
such as I have mentioned cannot be made unless we are permitted to earn a 
return that will justify them. 

There is only one source of railroad credit to carry on these forward 
looking plans, and that is the savings of the people as individual investors 
and through their banks, insurance companies and other institutions. 
These investors whose savings are invited into railroad development must 
feel that they will receive a return on their money comparable to what 
they can get if invested in other industries. 

There is no limit to the ability of thg railroads to increase their 
usefulness to the country except the limit set by the public through its 
regulatory and legislative authority. That limit is simply what the 
railroads are permitted to earn. Railroad credit in the last analysis, there- 
fore, is only another word for public confidence. It is the aim of railroad 
managements to retain the confidence of the public to such a degree that 
the public itself will always regard its railroads as an investment in their 
own and their country’s future. 








Investment Bankers Association of America Urged to 
Rebuild Market for Bonds—Report on Business 
Trends Prepared—800 Delegates Expected at 
Quebec Convention—Investment Trusts Up for 
Discussion. 


An effort to induce the Investment Bankers’ Association 
of America to undertake an intensive campaign to educate 
the investing public back to the habit of buying bonds is 
expected at the forthcoming annual convention of that 
organization, which will be held in Quebec next week. 
This is reported in the New York ‘Journal of Commerce’’ 
of Oct. 7, which further stated: 

This effort will be sponsored chiefly by small investment houses all over 
the country, who feel that they are far less able to adapt their business to 
the present popularity of common stocks than the large New York and 
Chicago houses. 

The feeling among a very large portion of the eight hundred odd invest- 
ment houses in the Investment Bankers’ Association of America is that 
something must be done, and done quickly, to improve their situation. 
They find it difficult to cover expenses in many cases. It is felt that things 
have been allowed to take their own course too long, and that the Associa- 
tion has failed as a body to take cognizance of changes and try to modify 
them. These factors, it is said, will probably lead to several keen debates 
at the Quebec convention. 

Long Report on Trends. 


The key to the discussion is expected to be an extensive report that has 
been prepared by Harry H. Bemis of Curtis & Sanger, Boston, on the trends 
in the investment banking business. Mr. Bemis is Chairman of the Sub- 
Committee on Trends of the Business of the Business Problems Committee of 
the Association. His report, it is expected, will be the most complete sur- 
vey yet made of the changes which have occurred in the investment banking 
field over the past few years, and especially the last eighteen months, in 
which bond financing has tapered off very largely and common stock financ- 
jng, above all of investment companies, has become the outstanding feature 
of the business. It is said that Mr. Bemis’ survey, which will give a solid 
basis of facts upon which to ground the discussion, covers three hundred 
pages of text. 

The eighteenth annual convention of the Investment Bankers’ Association 
of America, which will bring more than 800 representatives of the worlds 
largest buy-and-sell business to Quebec during the week from Oct. 12 
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to 18, is expected to be one of the most productive meetings in the history 


of that organization. Following precedent, the major portion of each 
business session will be devoted to the presentation and discussion of the 
reports and studies of the Association’s twenty-two standing committees 
and four important subcommittees. 


As we stated in our issue of Oct. 5, page 2172, speakers 
of international prominence, including L. A. Taschereau, 
K. C., LL.D., Premier of the Province of Quebec, Henry 
George Carroll, K. C., LL.D., Lieutenant-Governor of the 
Province of Quebec, and E. W. Beatty, K.C., LL.D., 
Chairman and President of the Canadian Pacific Railway, 
will address the delegates at each of the four business sessions. 
The late revolutionary transition of investment funds, the 
conflicting ideas which continue to characterize bond market 
opinion, and the perplexing problems attending the rapid 
rise of investment companies in this country will doubtless 
lend interest to the reports of this meeting. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $250,000. 
This is a decline of $2,000 from the last preceding sale and 
$4,000 from the record price of $254,000. 


———_o-—— 


The New York Cotton Exchange membership of A. Frank- 
lin Pugh was reported sold this week to Henry R. Winthrop 
for $36,000 an increase of $35,000 over the last preced- 
ing sale. 

—_—~o—— 

Total resources of $1,539,092,095, the highest on record, 
are shown by the Chase National Bank of the city of New 
York in its statement of condition to the Comptroller of the 
Currency at the close of business on Oct. 4. This statement 
gives effect to the National Park Bank merger which was 
consummated on Aug. 26 last and represents an increase of 
$422,688,144 over the last previous report to the Comp- 
troller as of June 29, when resources totaled $1,116,404,751. 
Deposits during the same period increased $305,506,040 to a 
total of $1,132,828,983. Since the National Park Bank 
brought to the consolidated institution deposits of $180,- 
838,816, according to its last published statement of June 29, 
the new figures indicate that the Chase has made sub- 
stantial gains in this direction in addition to retaining the 
deposits of both banks as they existed before the merger. 
Striking gains are shown in the principal items of the state- 
ment. Cash and due from banks increased from $225,772,796 
on June 29 to $432,087,472, and holdings of United States 
government securities from $134,156,733 to $171,612,047. 
As of Oct. 4, the bank, it is indicated, owed nothing to the 
Federal Reserve Bank in contrast to borrowings of $28,000,- 
000 on June 29. Capital of the Chase National Bank now 
stands at $105,000,000, with surplus of a like amount, 
compared with capital and surplus of $61,000,000 each in 
the June statement. Undivided profits have increased from 
$20,851,142 to $31,204,050. Capital funds of the Chase 
Securities Corp. which are in excess of $100,000,000, are not 
included in the bank statement, although each shareholder 
of the Chase National Bank is also the holder of a like 
number of shares of Chase Securities Corp. 

—_@¢—_- 


The Equitable Trust Co. of New York announces the 
following appointments on its official staff: Assistant Treas- 
urers, Ransom H. Skeen and William C. Henchy; Assistant 
Secretaries, Andrew B. Croll, William R. Bottenus, George 
H. Hodenpyl, Jr., and William R. Biggs. Harold French 
was appointed Manager and Edward S. Gordon, Assistant 
Manager of the new Fordham Office of the company, which 
is to be opened on Nov. 1 at 301 East Fordham Road. 
James A. Hickey was appointed Assistant Manager of the 
28th Street Office. 

—@e——_. 


D. R. McLain, financial adviser of the Chrysler interests 
and director of various affiliated Chrysler corporations has 
been elected a director of the Hibernia Trust Co. of New York. 

—_@——_ 

The boards of directors of the Fidelity Trust Co. and 
Continental Bank of New York have approved a proposed 
plan for the merger of the two institutions, according to a 
joint announcement this week by James G. Blaine, President 
Fidelity Trust Co. and Frederick H. Hornby, President 
Continental Bank. Committees of the two banks have been 
appointed to work out the details so as to submit the com- 
pleted plan for the approval of the direetors and stock- 
holders of each institution. 

—+-—— 





Cary D. Waters, President of the Empire Pipe Corporation, 
has been elected a member of the Brooklyn Advisory Board 
of the Chemical Bank & Trust Co. 

———_@——_- 


The National City Bank of New York (France), Paris, 
opened its Riviera Branch at Nice on Oct. 7. The new loca- 
tion provides full banking and investment facilities of the 
National City organization and is centrally located at 6 
Jardin du Roi Albert Premier. The branch will be con- 
ducted by an operating staff familiar with the needs of 
temporary residents and tourists as well as those perma- 
nently located on the Riviera. 

a Qe 

At a meeting of the board of directors of the Interstate 
Trust Co. of New York, on Oct. 8 Ralph Sherlock Kent, 
President of Ward Baking Co., was elected a director. 

—_@e—_—_ 

Statement of Oct. 4 1929 published recently by the Cen- 
tral National Bank of the City of New York, evidences 
continued and substantial progress on the part of that insti- 
tution. During the past year the bank has shown an in- 
crease in deposits of $2,600,000 and the statement of Oct. 4 
1929 as compared with June 29 1929 shows $1,300,000 added 
to deposits which now total $13,740,000. During the quar- 
ter just ended undivided profits have been increased by 


$53,862. The Central National. Bank is one of New York’s j} 


younger financial institutions located in mid-Manhattan. 
It opened for business in January 1926 and in addition to 
its main office at Broadway and 40th Street operates 
branches at Burnside and Jerome Avenues, Bronx; 62-64 


East Mt. Eden Avenue, Bronx; First Avenue at 82nd Street, 9 


Yorkville, and Queens Boulevard at Gosman Avenue, Sunny- 
side, Long Island City. The bank has a capital of $2,500,000, 
surplus and undivided profits, $955,448 and total resources 
$18,766,000. 

————_oe—— 

The International Germanic Trust Co. of New York re- 
veals resources totaling $32,866,587 in a statement of condi-| 
tion as of Sept. 27, the first to be issued since the merger of | 
this company with the Mutual Trust Co. which was carried 
out to pay in full depositors of the defunct City Trust Co. 
This compares with resources of $20,726,720 on March 22 
1929. Capital, surplus, reserves and undivided profits are 
reported as $12,085,906 which compares with $6,424,395 
on the earlier date. The Mutual Trust merger brought to 
International Germanic $6,000,000 additional capital funds 
all in eash, representing subscriptions to Mutual Trust 
stock by powerful banking interests. International Germanic 
Trust has opened branch offices in the premises formerly 
occupied by four branches of the City Trust Co., two in 
Brooklyn, and two in Manhattan. In view of the fact that 
the claims of City Trust depositors totaled around $6,000,000, 
the statement of deposit contained in the report being pub- 
lished by International Germanic is interesting. The total 
as of September 27 including certified and official checks 
outstanding was $17,024,264, which compares with $11,- 
733,829 on March 22. It is stated that the total for Sept. 27 
includes $2,217,634 representing deposits transferred up to 
that date as a result of the merger with Mutual Trust. At 
the close of business on Sept. 27, the two Manhattan branches! 
of International Germanic has been opened for only two days 
for the transfer of deposits and the current statement reflects 
only part of the transfers. Loans of all kinds on Sept. 
totaled $17,087,145 as compared with $9,275,624 on Mar. 22. 
Of this amount $5,576,000 was set down as call loans, $4,877,- 
870 as demand loans and $2,634,325 as time loans. Bills 
purchased, loans and advances totaled $3,998,949 on Sept.27, 
as compared with $3,954,011 on March 22. Between the 
dates of the two reports acceptances increased from $1,941,- 
104 to $2,977,909. In addition to its main office at 26 
Broadway, International Germanic Trust now has offices 
for general banking purposes in Manhattan at 7th Ave. and 
30th St., Madison Ave. and 43d St., 2d Ave. and 109th St.. 
3d Ave. and 30th St., and in Brooklyn at 594 Atlantic Ave 
and 182 Graham Ave. The International Germanic has 
been organized for less than two years having being formeé 
Oct. 17 1927 with capital funds of $5,000,000. 

——@——— 

Dallas Bache Pratt, a member of the Stock Exchange 
firm of Maitland, Coppell & Co., 62 William St., died at 
his home in New York on Oct. 9. Mr. Pratt, who was borr 
in this city, began his business career at 16 years of age 
when he entered the banking house of Brown Brothers & 
Co. He remained there for 16 years and then became Cash- 





oe & «awe 


~TD 


ms 








Ocr. 12 1929.] FINANCIAL 





CHRONICLE 2337 











ier of the Bank of America. Ten years later he relinquished 
that post to become a partner in Maitland, Phelps & Co., 
which later changed its name to Maitland, Coppell & Co. 
While Mr. Pratt had in recent years withdrawn from many 
of his former business activities, he was at the time of his 
death a director of the American Car & Foundry Co. and 
the American Car & Foundry Securities Co. and a trustee 
of the Atlantic Mutual Insurance Co. and the Central Sav- 
ings Bank of this city. 
—— -—@—-—- 

It is learned from Buffalo, N. Y., advices Oct. 7, printed 
in the New York ‘“‘Journal of Commerce’”’ of the following day, 
that a proposal to increase the capital of the Manufacturers 
& Traders-Peoples Trust Co. of Buffalo, from $5,000,000 to 
$6,000,000 and to change the bank’s title to the M. & T. 
Trust Co., the name by which it has been known to the public 
for 75 years, will be submitted to the stockholders of the insti- 
tution at a special meeting on Oct. 16. The dispatch con- 
tinuing says: 

The new capitalization scheme calls for increase of the present stock of 
200,000 shares at a pag value of $25 a share to 600,000 shares at a par value 
of $10 a share. Should the stockholders authorize the issuance of the new 
stock, warrants representing the right to purchase the increased stock wil 
be issued at once and payment will be required before the close of business 
Oct. 31. 

Stockholders will have the privilege of subscribing for one of the new 
shares, par value of $10, for each two shares of the par value of $25 a share 
held at the close of business Oct. 16. Each of the new shares will cost 
$100 each. 

—_@-———_—- 

Directors of the First National Bank of New Haven, Conn., 
and of the Second National Bank of that city at a joint 
meeting held on Oct. 10 approved a plan for the consolida- 
tion of the institutions, according to the New Haven ‘‘Regis- 
ter’’ of that date. Samuel Hemingway, President of the 
Second National, and Thomas M. Steele, head of the First 
National, both stated that it was ‘“‘impracticable at the pres- 
ent time to announce any of the details, but that the respec- 
tive boards had authorized a joint committee, with the aid 
of counsel, to prepare a formal consolidation agreement 
which will be submitted to stockholders of the two banks for 
adoption.”” The new organization will have combined 
capital, surplus and undivided surplus of approximately 
$6,500,000. The combined trust funds of the institutions 
will amount to about $20,000,000 and their combined depos- 
its to approximately $30,000,000. The New Haven paper 
furthermore said: 

This consolidation will bring together two of the oldest and strongest 
banks in New Haven, both having been among the first to organize under 
the National Banking Law enacted by Congress in 1863. The First Na- 
tional is operating under charter No. 2, and the Second National under 
charter No. 227, making them among the oldest banks in the entire National 
banking system. 

The time when the actual merger can take place has not yet been fully 
decided, but it will be brought about as speedily as it can be accomplished 
after the stockholders have given formal approval to the detailed plan. 

—o—— 

Effective Aug. 31, the National Bank of Niagara & Trust 
Co., Niagara Falls, N. Y., capitalized at $1,200,000, was 
placed in voluntary liquidation. The institution was taken 
over by the Niagara Falls Trust Co. 

——_o—— 

The possibility of a merger of two Troy, N. Y., banks— 
namely the United National Bank with the National City 
Bank—is indicated in an item appearing in the “Knicker- 
bocker Press” of Oct. 3, which says in part: 

Directors of the United National Bank of Troy have considered a pro- 
posal to merge with the National City Bank, it was reported yesterday. 
The National City Bank directors were said to have discussed the matter 
at a meeting yesterday, but officials of both banking institutions declined 
to make any comment. 

If the merger is completed, the United National Bank, at First and 
State Streets, would be abandoned, and the new building of the National 
City Bank would combine the interests of the two organizations. 

The combined capital of the two banks exceeds a half million dollars, 
with a joint surplus and undivided profit of more than a million dollars. 
—_@——_- 

A new Hartford (Conn.) financial institution—The Indus- 
trial Bank—vwill open for business at 21-23 Asylum St., on 
Oct. 17, according to the Hartford “Courant’’ of Oct.9. A 
reception, to which Governor Trumbull, Mayor Batterson 
and other State and city officials have been invited, will be 
held in the bank’s newly finished quarters on the afternoon 
of the previous day, Oct. 16. The new institution, which 
starts with a capital of $100,000 and surplus of $250,000, will 
conduct a general industrial business without savings or 
ommercial departments. The officers are Allen H. Newton, 
President; Arthur L. Shipman and John W. MacMorris, 
Vice-Presidents, and Franklin A. Morley, Treasurer. 

———_¢——- 


Edward Warren Rollins, one of the founders of the Bos- 






































in that city on Oct. 6. Mr. Rollins was born in Concord, 
N. H., in 1850, and was graduated from the Massachusetts 
Institute of Technology in 1871. Five years later he be- 
came President of their newly organized banking house. 
For the last few years he had been Honorary Chairman of 
the Board. Among other interests, Mr. Rollins helped or- 
ganize the Denver Electric Light Co. in 1881 and served as 
its President until 1899. 
—_@—_—_ 

Application to organize a new bank in Hyannis, Mass., 
under the title of the Barnstable County National Bank, with 
capital of $100,000, was approved by the Comptroller of the 
Currency recently. 

———_ @e—_ — 

We are advised by the First National Bank of Toms River, 
N. J., that the proposed increase in the capital of the insti- 
tution from $300,000 to $350,000 and in surplus and undi- 
vided profits account from $270,000 to $380,000 (indicated 
in our issue of Aug. 17, page 1072), became effective Oct. 5. 
The bank now has combined capital, surplus and undivided 
profits of $730,000 and total resources in excess of $4,200,- 
000. The officers of the institution are as follows: George 
C. Low, President; Frank W. Sutton, Jr., Vice-President 
and Trust Officer; William J. Gruler, Cashier, and G. 
Guion Pike, C. Beatrice Bunnell and Roger N. Lane, Assist- 
ant Cashiers. 

— e——_- 

The respective stockholders of the Aldine Trust Co. of 
Philadelphia and the Lancaster Avenue Title & Trust Co. 
of that city at special meetings on Oct 7 approved the pro- 
posed union of the institutions under the name of the 
former, according to the Philadelphia “Ledger” of Oct. 8, 
which furthermore stated that the terms of exchange of 
stock are one share of Aldine Trust Co. for two and three- 
quarter shares of Lancaster Avenue Title & Trust Co. An 
item with reference to the proposed consolidation of these 
banks appeared in our issue of Sept. 14, page 1685. 

—_e——_ 

Stockholders of the Industrial Trust Co. of Philadelphia at 
a@ special meeting on Oct. 7 approved a proposed plan to 
change the par value of the bank’s share from $50 to $10 a 
share and the splitting up of the shares on a 5-for-l 
basis, according to the Philadelphia ‘“‘Ledger’’ of Oct. 8. 

——_e——_ 

According to the Philadelphia ‘‘Ledger’’ of Oct. 8, John 
Hertzler on Oct. 7 retired as President of the Lancaster 
Trust Co., Lancaster, Pa., because of impaired health, and 
John L. Ruth, a Vice-President, was appointed President in 
his stead. Mr. Hertzler, who had held the Presidency of the 
institution since 1899, was made Chairman of the Board of 


Directors. 
S aetaiaien. caaenieeeenee 


A charter was issued by the State Department at Harris- 
burg, Pa., on Oct. 1 for a new Philadelphia financial insti- 
tution to be known as the Banca Commerciale Italiana Trust 
Co., aecording to the Philadelphia ‘‘Ledger’’ of Oct. 2. The 
new bank will have a capital of $1,000,000, consisting of 
10,000 shares of the par value of $100 a share. James 
Reath Jr., of Flourtown, Pa., is Treasurer. Among the or- 
ganizers are Nathaniel S. Corwin of Scarsdale, N. Y., and 


Siro Fusi of this city. 
——_@¢——- 


The proposed merger of the Citizens’ National Bank of 
Lansdale, Pa., with the First National Bank of that place, 
indicated in our issue of Sept. 7, page 1544, was approved by 
the respective stockholders of the institutions at special meet- 
ings on Oct. 10, according to the Philadelphia ‘‘Ledger’’ of 
Oct. 11. The enlarged First National Bank will have com- 
bined capital and surplus of $1,500,000. Irwin G. Lukens, 
for the past 11 years President of the First National Bank, 
will continue to head the merged institutions. Actual physi- 
cal consolidation of the banks will probably take place on 
Nov. 18. 
—— on 

Charles J. Bell, Chairman of the Board of the American 
Security & Trust Co. of Washington, D. C., died on Oct. 2 
at St. Luke’s Hospital, New York, after an illness of several 
months. Mr. Bell was born in Dublin, Ireland, on April 12 
1858. In 1875 he went to Canada and began his banking 
career as a clerk with the Imperial Bank of Canada, remain- 
ing with that institution until 1879. At that time he became 
interested with his cousin, the late Alexander Graham Bell, 
in the telephone industry. For two years, from 1880 to 
1882, he held the position of General Manager of the National 





on investment banking firm of E. H. Rollins & Sons, died 








Telephone Co. in England. In the latter year (1882), Mr. 
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Bell went to Washington where he organized the private 
banking firm of Bell & Co. Seven years later, upon the 
organization of the American Security & Trust Co., Mr. 
Bell became 2 Vice-President of the institution, and four 
years later was made its President, an office he held for 
thirty-five years, or until February 1928, when he resigned 
the Presidency, but consented to serve as Chairman of the 
Board, the position he held at the time of his death. Among 
other interests, the late banker was Chairman of the Board 
of Directors of the Potomae Electric Power Co. and of the 
Washington Railway & Electric Co. and a director in numer- 
ous other enterprises. 
sanitaire 

Plans for the union of the Cleveland Trust Co., Cleveland, 
and the Pearl Street Savings & Trust Co. of that city, were 
reported in Cleveland advices on Oct. 4 to the ‘‘Wall Street 
Journal.’’ The dispatch said in part: 


Consolidation will be effected on a basis of one share of Cleveland Trust 
stock for one of Pearl Street bank stock after a 20% stock dividend by the 
latter. Two institutions will have combined resources of $330,000,000 and 
deposits of $295,000,000. 

The Cleveland Trust Co. has 53 branch offices at present, in three 
countries, with one to be opened in November in the Medical Arts Building 
in the terminal group. As of Sept. 12, it had resources of $293 ,000,000 and 
deposits of $261,000,000. 

The Pearl Street bank has four offices, giving the combine institution a 
total of 58 offices. 

Harris Creech, President of the Cleveland Trust Co., will be president of 
the merged banks, and Henry W. Stecher, Chairman. A. F. Humel, 
President of the Pearl Street Bank, will become Vice-President of the 
Cleveland Trust. 


A dispateh from Cleveland on Tuesday of this week (Oct. 
8, printed in the New York ‘‘Evening Post’’ of that date, 
contained the following additional information concerning 
the proposed merger: 


Capital of Cleveland Trust Co., after giving effect to the merger with the 
Pearl Street Trust and Savings Co., will amount to $13,800,000, consisting 
of 138,000 $i00 par value shares. The present capital of Cleveland Trust 
is $12,000,000 and of Pearl Street $1,500,000, which latter will be increased 
by a 20% stock dividend to $1,800,000, after which Cleveland stock will be 
given in exchange for Pearl Street share for share. 

No dates have been set by either bank for approval by stockholders of 
the combination. 


—_¢——_ 

That plans are in process of formation looking towards the 
consolidation of the Central National Bank of Cleveland 
and the United Banking & Trust Co. of that city, was an- 
nounced on Oct 2 in a joint statement by Corliss E. Sulli- 
van and Arthur H. Seibig, the respective Presidents of the 
institutions, according to the Cleveland “Plain Dealer” of 
Oct. 3. The union of these banks, under the title of the 
Central United National Bank, will give Cleveland, it is 
said, by far the largest national bank in Ohio, the resources 
of which will exceed $100,000,000. The capital of the con- 
solidated bank will approximate $10,000,000. The joint 
statement by Mr. Sullivan and Mr. Seibig follows: 


‘‘We are authorized by the executive committee of the directorates of 
the United Banking & Trust Co. and the Central National Bank to an- 
nounce the formation of plans for the consolidation of the two institutions. 

‘After approval of the consolidation plans by both directorates, the en- 
tire matter will be presented to stockholders of each bank for ratification. 

‘‘When this is ratified we will make available in Cleveland another bank 
with resources well over $100,000,000 and with a capital structure ade- 
quate to meet the increasing requirements of industry; providing also 
facilities to serve more acceptably business interests throughout Ohio, both 
through the enlarged bank and our affiliated securities company. 

‘Plans include retaining the national bank charter, under which the 
Central National Bank has operated for almost 40 years, and naming the 
new institution Central United National Bank. We also expect the capital 
structure of the affiliated securities company to be known as the Central 
United Co., to be enlarged materially. 

“Patrons and other friends of both banks will find a continuation of 
the same spirit of service which has characterized these institutions.” 


—_—~o—— 

It is learned from the “Ohio State Journal’’ of Oct. 9 that 
two of the oldest financial institutions in Columbus, Ohio, 
the City National Bank of Commerce and the Commercial 
National Bank are to consolidate under the title of the City 
National Bank & Trust Co. with capital of $1,200,000 and 
total resources of approximately $30,000,000. Foster 
Copeland and Richard Patton, Chairman of the Board and 
President, respectively, of the City National Bank of Com- 
merce, will hold the same offices{with the enlarged insti- 
tution, while George A. Archer, President of the Com- 
mercial National Bank, will be Executive Vice-President of 
the new bank. Three branches will be maintained, namely: 
the Commercial National branch, 9 E. Long St.; former 
National Bank of Commerce, Spring and High Sts., and the 
City National Bank of Commerce, 20 E. Broad St. The 
following statemet was issued jointly by Mr. Patton and 
Mr. Archer: 


“The boards of directors of the City National Bank of Commerce of 
Columbus and the Commercial National Bank of Columbus, two of the 
oldest banking institutions in the city, have voted to consolidate the two 
banks into one national bank and trust company. 





“The agreement of consolidation provides in substance that the con 
solidated bank shall have a capital of $1,200,000, to be divided into 12,000 
shares of $100 par value per share, to be allotted share ‘11 share to the 
shareholders of each of the present banks in exchange fcr their present 
stock. 

‘‘The agreement provides further that the consolidated bank shall have a 
surplus of $1,800,000, and undivided profits of not less than $300,000, 
thereby giving it combined capital, surplus and undivided profits of not 
less than $3,300,000. 

“The name of the consolidated bank will be the City National Bank & 
Trust Co., and it will have full banking and trust powers. The present 
board of directors of each of the consolidating banks are to constitute the 
board of directors of the consolidated bank until their successors are elected 
at the first annual meeting of the shareholders of the consolidated bank, 
to be held early in 1930. 

“Mr. George A. Archer, who is and for many years has been President 
of the Commercial National Bank, will be executive Vice-President of the 
consolidated bank. Mr. Richard Patton, who prior to the consolidation 
in 1926 of the National Bank of Commerce and the City National Bank 
into the present City National Bank of Commerce, was President of the 
National Bank of Commerce and who is now President of the City National 
Bank of Commerce, will be President of the consolidated bank. 

“Mr. Foster Copeland, who was President of the City National Bank 
at the time of its consolidation into the present City National Bank of 
Commerce, and who is now Chiarman of the Board of the last-named 
bank, will be Chairman of the Board of the consolidated bank.’’ 


—@—— 

The appointment of Alfred T. Wilson as Cashier of the 
Bank of Michigan, Detroit, was announced recently by 
T. W. P. Livingstone, President of the institution, according 
to the Detroit ‘‘Free Press’’ of Oct. 2. Mr. Wilson succeeds 
D. W. Daker, who held the dual office of Vice-President 
and Cashier. The latter, who is also a director of the 
institution, relinquished the Cashiership in order to devote 
his entire time as an Executive Vice-President. With 
reference to Mr. Wilson’s career, the Detroit paper said: 

Mr. Wilson became associated with the bank in 1917. He has served 


jn the capacity of Department Manager, Chief Clerk and Assistant Cashier } 


during this period. Mr. Wilson is a graduate of both the Detroit College 
of Law and the University of Detroit Law School and is a member of the 
Detroit Bar Association. For years he has been active in the work of the 
American Institute of Banking and at present is serving as Second Vice- 
President of the Detroit chapter. 

—e— 

Announcement is made by Julius C. Peter, Vice-President 
of the Detroit & Security Trust Co., Detroit, of the addition 
of Charles P. Minton to the business relations department 
of the institution, according to the Detroit ‘‘Free Press’’ 
of Oct. 8. For the past 10 years Mr. Minton has been 
engaged in sales work with the National Cash Register 
Co. and the Library Bureau in Detroit. 

—e—_ 

The Foreman National Corp., investment affiliated of the 
Foreman National Bank, Chicago, announced on Thursday 
of this week (Oct. 11) the appointment of William E. Dunn 
as Manager of the foreign department of the corporation. 
The announcement said: 


In view of Mr. Dunn’s wide experience in the South and Central American 
field in the foreign service of the United States Department of Commerce, 
and as the first Director-General of Internal Revenue of the Republic 
of Haiti, his appointment indicates the Foreman Corp. plans particular 
attention to the South American field. Mr. Dunn comes to the Foreman 
organization from Redmond & Co., investment bankers of New York, 


for whom he was in charge of foreign business. He has written many’ 


books and articles on Latin American subjects and is considered an au- 
thority on Pan-American affairs. Mr. Dunn is a member of the council 


of the Pan-American Society, Inc., an organization which includes in its) 


membership the leaders in Latin American business affairs throughout 
he United States. ‘ 
——- @—-———- 

The following news item with reference to the organiza- 
tion of a $15,000,000 corporation by the Central Trust Co. 
of Illinois, Chicago, and its subsidiary the Central-Illinois 
Co., comes to us this week: 

The Central Trust Co. of Illinois, and its investment affiliate, the Cen- 
tral-linois Co. announce the organization of a $15,000,000 corporation, to 
be operated by officers and directors chosen from the boards and officers 
of the parent institutions, and to be operated along sound banking lines, 
including the investment field. 

Addition of the new organization and its substantial capital to the pre 
ent affiliated companies is a result of the belief of the officers and direc-| 
tors that such a corporation is a necessary adjunct to every large ban 
which intends to hold its place in the progressive banking field of the future. 

The capital structure will consist of common and preferred stock in 
units of one share of each. The Central-Illinois Co. will purchase and 
own a substantial amount of common stock. Stockholders of the Cen- 
tral Trust Co. of Illinois will be given preference in their subscriptions buf 
a substantial number of the units will be offered to the public. It 
planned to make the offering in the immediate future. 

—e——. 

From the Chicago ‘Journal of Commerce’’ of Oct. 3, it i 
learned that announcement was made on Oct. 2 by J. Gj 
Squires, President of the Citizens’ State Bank of Chicagc 
of the acquisition by his institution of the Marshfield Trust 
& Savings Bank of that city. The exact basis of the merger: 
it was said, had not been worked out. The stockholders of 


4 


both banks will vote on the proposed consolidation on Nov; 
8 and, if the merger is approved, the enlarged institutior 
will occupy the present quarters of the Citizens’ State Bank 
The consolidated bank will be capi: 


at 3228 Lincoln Ave. 





sr 
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talized at $700,000 with combined surplus, undivided profits 
and reserves of $1,500,000. Its deposits will aggregate 
$5,500,000 and its total resources $13,000,000. 

—_@—__ 

Preliminary steps have now been taken looking towards 
the formation of the new holding company by the First 
Wisconsin National Group of banks, Milwaukee, of which 
the First Wisconsin National Bank is the head, indicated 
in our issue of last week (page 2176). The new organization 
will be known as the Wisconsin Bankshares Corp. The 
following in the matter comes to us from the First Wisconsin 
National Bank: 

At a meeting held at the First Wisconsin National Bank, Monday morn- 
ing, Oct. 7, preliminary action was taken by Wisconsin and northern 

n bankers for the organization of the Wisconsin Bankshares Corp. 
All of the 15 banks in Wisconsin and the Michigan Peninsula, who have 
previously signified their intention of joining the group which is headed 
by the First Wisconsin National Bank of Milwaukee, were represented 
at the conference. 

A preliminary organization with a nominal capital will first be formed 
to make application as a Wisconsin corporation, complying with the Wis- 
consin security laws. The capital will be increased later when the larger 
organization comes into being. It will be between $10v,00v,060 and $125,- 
000,000 and resources will probably be in excess of $300,000,00). 

In joining the group, First Wisconsin National Bank stock now quoted 
at 114 to 116 will be exchanged on a basis ot one share of Bank stock for 
seven shares of the holding company stock, par value $10, it was announced 
by Walter Kasten, President of the First Wisconsin National Bank. 

Present plans call for all the banks in the group to pool their stock with 
the First Wisconsin Trust Co. which will act as a depositing agency. In 
exchange the banks will receive stock of the Wisconsin Bankshares Corp. 
The ratio at which the stock of member banks other than the First Wisconsin 
will be exchanged for stock in the holding company has been arranged on a 
basis of their earnings and will be announced later. 

The details of organization of the Wisconsin Bankshares Corp. will be 
Perfected by a eommittee composed of Walter Kasten, President of the 
First Wisconsin, Albert C. E1ser, Vice-President of the First Wisconsin 
and Louis Schriber, President of the First National Bank in Oshkosh. 
These officers will be aided by an advisory committee which will include 
T. R. Hefty, President of the First National Bank of Madison, Ernes. J. 
Perry, President of the First Fond du Lac National Bank, and Joseph 
Uihlein, Milwaukee. 

At present the resources of the banking group are in excess of $285 ,000,000 
and it is indicated that the assets will reach more then $300,000,000 in a 
short time. 

The board of directors will be representative of all the banks in the 
group and will include members from all parts of the State. 

“It is not expected that there will be any public offering of the stock,” 
stated Mr. Kasten. ‘‘This group is entirely co-operative and is not a stock 
selling move in any way.”’ 

“We aim to set up a bank group which will be purely Wisconsin and 
northern Michigan in territory and large enough to take care of the State 
and neighboring trade territory in Michigan.”’ 

—_@——_ 

The Metropolitan Nationl Bank and the Union Invest- 
ment Co., both of Minneapolis, on Oct 5 became affiliated 
with the Northwest Bancorporation of Minneapolis. ‘The 
Metropolitan National Bank has deposits $11,050,000 and 
resources $13,151,491. 

The Union Investment Co., a holding company that has 
been operating since 1904, controls 31 banks variously lo- 
cated in Minnesota, North Dakota, and Wisconsin with 
total assets exceeding $16,000,000. 

The announcement by the bancorporation goes on to say: 

With these new acquisitions Northwest Bancorporation now has 70 affili- 
ated financial institutions with deposits $332,856,000 and combimed resources 
over $390,000,000. 

The Metropolitan National Bank will continue to operate without change 
and there will be no change in the management or policies of the Union 
Investment Company or the banks in its group. 

The Northwest Bancorporation was organized in January of this year 
with $75,000,000 capital. Stockholders will meet in Minneapolis, Oct. 10, 


to ratify and increase to $300,000,000 to meet present needs and provide 
for the future. 


Since the acquisition of the above institutions, six more 
banks have been added to the Northwest Bancorporation 
group, according to press dispatches from Minneapolis ap- 
pearing in the New York daily papers of Oct. 10 and Oct. 11. 
These later additions bring the total number of banks con- 
trolled by the Northwest Bancorporation to 76 and the 
total resources of the organization to more than $440,000,000. 
The institutions are: Spokane & Eastern Trust Co., Spo- 
kane, Wash.; First State Bank of Malta, Mont.; Hill County 
State Bank of Havre, Mont.; National Citizens’ Bank of 
Mankato, Minn.; First National Bank of Albert Lea, Minn., 
and the Grafton National Bank of Grafton, N. D. Associ- 
ated Press advices from Minneapolis on Oct. 10, appearing 
in the New York “Times” yesterday (Oct. 11) furthermore 
report that the increase in the capital of the Northwest 
Bancorporation from $75,000,000 to $800,000,000 (indicated 
in our issue of Sept. 28, page 2015), and an offering of 
approximately 150,000 shares for sale were announced by 
the holding company on that day. 

—_@——- 

The First National Bank of Willmar, Minn., with capital 

of $100,000, was placed in voluntary liquidation on Sept. 14. 


The institution was absorbed by the Bank of Willmar. 
——o——_ 




























































The Commercial National Bank of Bozeman, Mont., 
and the Farmers National Bank of Blue Earth, Minn., 
on Oct. 7 joined the First Bank Stock Corp. of St. Paul. 
The acquisition of these institutions adds resources of $4,- 
129,127 to the group, which is now composed of 51 banks 
in the Ninth Federal Reserve District, including the First 
National of St. Paul and the First National of Minneapolis. 
The combined resources of the First Bank Stock Corp. 
now total $395,898 ,000. The announcement by the bancorp- 
oration goes on to say in part: 

Both banks serve agricultural districts. The Commercial National of 
Bozeman is the largest bank in Gallatin Valley, one of the most highly 
developed agricultural sections of Montana. The Farmers National of 
Blue Earth is one of the oldest banks in Fairbault County, of which Blue 
Earth is the county sezt. 

The Commercial National of Bozeman has capital of $150,000, surplus 
and undivided profits of $394,924.11, deposits $2,682,285.70 and total 
resources of $3,342,272.02. Charles Vendenhook is President; George Cox, 
Vice-President; J. H. Baker, Cashier; and H. M. Grant, Assistant Cashier. 

The Farmers National of Blue Earth is capitalized at $50,000 with surplus 
and undivided profits of $30,000, deposits of $618,399 and resources of 
$786,855. Senator Frank E. Putnam, President; William Kohlmeyer, 
Vice-President; F. H. Davis, Cashier; H. D. Paschke, Assistant Cashier. 
The officers and J. R. Snyder compose the board of directors. 

Organized in 1889, the Farmers National operated as a private bank until 
1898 when it took out a State Charter and was capitalized av $25,000. It 
became a National bank in 1905 and increased its capital to $50,000. 
Senator Putnam has been a director of the bank for many years and became 
its President in 1928 following the death of Robert More. F. H. Davis, 
Cashier, has been the active manager of the bank since he purchased an 
interest in 1898. 

The Farmers National is the 27th unit of the First Bank Stock Corp. 
in Minnesota and the acquisition of the Commercial National of Bozeman 
gives the holding company a total of nine banks in Montana. 

—_@——_- 

Advices from Lincoln, Neb. on Oct. 9 to the ‘‘Wall Street 
Journal’’ state that interests controlling the First National 
Bank of Lincoln and its affiliated institution, the First 
Trust Co., have announced the incorporation in Delaware 
of the First Nebraska Corp., with capital of $20,000,000, 
to act as a holding company in the purchase of bank stocks. 
The dispatch furthermore says: 

Two Omaha banks recently entered the Northwest Bancorp. in Minneap- 
olis, and other Nebraska banks have been solicited to join other outside 
groups. Officers of the new corporation State the organization is merely 
a preparedness step to enable the grouping of those sound financial ins‘itu- 
tions which prefer to join a Nebraska organization. 

Future banking developments will be awaited before plans are detailed. 
The two institutions have total resources of $22,000,000, and are in an 
excellent position to form the neclueus of a strong Nebraska banking group 

—_——-@——_ 

On Oct. 10 the United States National Bank of Denver, 

Colo., celebrated its 25th anniversary. 
—_e——_ 

That a consolidation of two Houston (Tex.) banks—the 
City Bank & Trust Co. and the Seaport National Bank— 
would be consummated on Oct. 2 under the name of the 
former, was reported in the Houston ‘“Post’’ of Oct. 1. 
The new organization, which is housed in the newly com- 
pleted home of the City Bank & Trust Co., at Main and 
McKinney Streets, is capitalized at $500,000 with surplus 
and undivided profits of $125,000 and has deposits of approx- 
imately $4,000,000. Judge J. A. Elkins continues as Presi- 
dent of the enlarged City Bank & Trust Co. 

——_@—_——_- 

At a special meeting of the directors of the United States 
National Bank of Portland, Ore., on Oct. 1, it was decided 
to recommend to the stockholders, at a special meeting to 
be held Nov. 14, that the bank’s capital be increased from 
$3,000,000 to $3,500,000, and that an additional $1,000,000 
be put into the United States National Corporation, a sub- 
sidiary investment house, according to the “Oregonian” of 
Oct. 2. Gne share of new stock for every six shares held 
will be offered to the stockholders at the price of $60 a 
share. This will produce $1,500,000 and provide the ad- 
ditional capital recommended by the Board. Continuing, 
the paper mentioned said: 

The United States National corporation was organized early this year 
to take care of certain classes of outside investments which the bank cannot 
bandle. All of the shares are held by stockholders of the bank. At 
present the corporation has a fund of $360,000. It is invested in the 
Central National Bank on the East Side. 

—__e——_ 

At a meeting of the directors of the Montreal Trust Co., 
Montreal, on Oct. 7, W. H. Coverdale was made a member 
of the board, according to a press dispatch from that city 
on Oct. 8, printed in the Toronto ‘‘Globe,’’ which continuing 
said: 

Mr. Coverdale, a Canadian by birth, has achieved very considerable 
prominence in the Dominion’s industrial and financial life since he took 
over the Presidency of the Canada Steamship Lines some years ago and 
undertook a very successful reorganization of that company. He is the 
senior member of the firm of Coverdale & Colpitts, consulting engineers, 


New York, and through his activity in re-establishing various firms on a 
sound basis is an executive and director of many industrial, railway and 





banking undertakings in the United States. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market the present week has shown an improv- 
ing tendency, the general tone has been better and prices 
have in many instances displayed strong recuperative powers. 
Railroad shares and specialties have taken a prominent part 
in the general improvement and toward the latter end of the 
week steel stocks moved to the front following the publica- 
tion of the monthly statement of the United States Steel 
Corp. showing an increase in unfilled tonnage during the 
month of September of 244,370 tons. The weekly report of 
the Federal Reserve Bank made public after the close of 
business on Thursday showed a decrease of $91,000,000 in 
brokers’ loans in this district for the first time in eight weeks. 
Call money renewed at 614% on Monday, fluctuated be- 
tween 6% and 5% during the rest of the week. 

Pronounced strength characterized the movements of 
the stock market during the two hour session on Saturday, 
advances ranging from 5 to 8 being the rule during the first 
hour. The trading was noteworthy for the numerous sales 
of large blocks of tobaccos, oils, coppers and steel stocks 
and the complete absence of selling pressure so much in 
evidence earlier in the week. Motor shares were among the 
strong issues in the industrial group and most of them 
worked smartly upward. The outstanding feature was the 
demand for Hudson Motors which forged ahead 6 points or 
more to 815%. General Motors also was strong and closed 
at 6834 with a gain of 434 points. Auburn Auto improved 
25 points to 410 and substantial gains were recorded by 
Hupp, Chrysler and Mack Truck. Among the strong stocks 
of the final hour were United States Steel, common, up 
734 points at 21734, Anaconda which had gained _ 5 points 
at 11434, General Electric which scored a gain of 10 points 
at 356, Westinghouse which recorded a 10 point gain at 218, 
Montgomery Ward which advanced 8 points to 133 and 
National Dairy Products which crossed 221 with a gain of 
over 4 points. Public utilities were represented on the up- 
side by American & Foreign Power with an advance of 1014 
points at 150144, Columbia Gas & Electric up 6 points at 130 
and Consolidated Gas which improved 8 points to 147%. 
The noteworthy stocks in the railroad group were New York 
Central which closed at 22114 with a gain of 4% points, 
and Baltimore & Ohio which moved up to 132 with a gain 
of 4 points. 

On Monday the market continued to move upward and 
numerous speculative favorites recorded gains ranging from 
5 to 10 points or more. Among the spectacular performers 
were United States Industrial Aleohol which bounded for- 
ward nearly 13 points to 222 and National Biscuit which 
gained more than 12 points and closed at 229%. Railroad 
stocks were in sharp demand, New York Central leading the 
upswing with a gain of 6 points to 22714 followed by Union 
Pacific which moved ahead 8 points and closed at 26114. 
United States Steel, common displayed considerable buoy- 
ancy and climbed up to 220 at its top for the day, closing at 
219 with a net gain of 234 points. Oil stocks were steady all 


day, Atlantic Refining, Barnsdall, Pan American B, Standard 
Oil of California, Texas Corp. and Sinclair all making sub- 
stantial gains. American Tel. & Tel. was up about 4 points 
at the opening but receded later in the day. American & 
Foreign Power improved over 6 points and Consolidated 
Gas also recorded substantial gains. 

Prices were somewhat irregular during the early trading 
on Tuesday but there were no sharp breaks and a goodly 
number of the market leaders closed the day at higher levels. 
Commercial Solvents was one of the star performers and 
bounded forward 45 points to 655. Otis Steel was another 
specte.cular feature as it ran up about 7 points to 55. United 
States Industrial Alcohol surged upward over 3 points to 
229 and Air Reduction crossed 211 with a gain of more than 
9 points. Other strong stocks worthy of note were General 
Electric up 514 points to 36514, Amer. Tel. & Tel. which 
gained 5 points to 29614, Union Carbide which shot ahead 
5% points to 128, Corn Products which improved 5% points 
to 116 and Johns-Manville which closed at 193 with a gain 
of 3 points. Warren Bros. crossed 200 for the first time, 


International Business Machine ran ahead 10 points and 
Columbia Carbon added 12 points to its top. Railroad 
issues were again strong and moved briskly forward under 
the leadership of New York Chicago & St. Louis which 
gained nearly 4 points to 180%. 

The market moved downward on Wednesday and through- 
out the day both railroad stocks and industrial shares dis- 
played considerable heaviness. New York Central for in- 
stance was off more than three points as it closed at 224%, 
Union Pacific was down three points at 266, Chesapeake & 
Ohio was down nearly two points and Delaware & Hudson 
receded 11% points. General Electric was the strong feature 
of the afternoon and forged ahead more than 20 points from 
its early low. Commercial Solvents added 7% points to 
its gain of the previous day. The tobacco shares were 
particularly active, American Tobacco surging forward 13 
points to 204, followed by Liggett & Myers which improved 
nearly three points. National Biscuit was up over six at 
233. Motor stocks were off and oil shares, steel and copper 
were lower. 

Stimulated by a totally unexpected increase in the un- 
filled tonnage report of the United States Steel Corporation 
the market whirled upward on Thursday and a long list of 
high priced industrials and public utilities to higher levels. 
United States Steel led the upward swing and crossed 230 
with a gain of 12% points, Bethlehem Steel gained 35% 
and Republic Iron & Steel 454 points. General Electric 
bounded forward to 373% with a gain of more than six 
points and Westinghouse rushed forward to 240 with a net 
gain of eight points. Railroad shares improved and sub- 
stantial gains were recorded by New York Central, Atchison 
and Missouri Pacife. Specialties were represented on the 
upsde by United States Industrial Alcohol, and American 
Commercial Alcohol, the former reaching a new peak at 
23614 with a gain of 3% points and the latter breaking 
through 47 with a gain of nearly two points. 

The forward movement of the stock market was brought 
to a halt on Friday by the usual week-end profit-taking and 
while there were a few substantial advances among some of 
the more active speculative issues the movements in the 
general lists were comparatively narrow. United States 
Steel common pushed forward to a new top at 234, but 
slipped back to 23034 at the close. Motor shares were under 
pressure most of the session and copper stocks were heavy. 
Railroad issues were dull and public utilities with the pos- 
sible exception of Columbia Gas & Electric, moved within a 
narrow range. Some sharp gains were scored by a few of 
the specialities like U. S. Industrial Alcohol, which sold up 
to 23974, with a gain of 334 points, Johns-Manville, which 
closed with a gain of 6 points as it crossed 206, Corn Products, 
which climbed to 12134 and Radio Corporation, which 
closed at 911%,, with a gain of 2% points. The final tone 
was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Untied 


Week Ended Oct. 11. 


Stocks, 
Number of 
Shares. 


Ratilroad, 
&¢., 
Bonds. 


State, 
Municipal & 


ForeignBondas. 


States 
Bonds. 





Saturday 


Wednesday 


WHE 6 i cn cuawacnic 


2,451,870 
4,261,900 
3,758,090 
3,156,740 


---| 3,999,730 


3,963,820 


$6,275,000 
7,279,000 
8,647,000 
6,795,000 
9,795,000 
11,809,000 


$1,240,000 
1,993,000 
1,983,000 
2,271,000 
2,307 ,000 
1,589,000 


$286,000 
218,000 
150,000 
125,000 
315,000 
200,000 














21,592,150 


$50,600,000 





$11,383,000 





$1,294,000 








Week Ended Oct. 11. Jan. 1to Oct. 11. 
Erchange. 1929. 1928. 1929. 1928. 
21,592,150} 18,322,635 866,863,250 627,643,804 
$1,294,000} $1,735,500 $97,129,200 $150,128,750 
11,383,000 8,322,500 480,036,150 603,254,135 
50,600,000} 35,278,000} 1,600,627,800] 1,840,218,176 


$63,277,000! $45,336,000 $2,177,793, 150! $2,593,591,016 








Stocks—No. of shares_ 
Bonds. 
Government bonds--- 
State and foreign bonds 
Railroad & misc. bonds 


Total bonds 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. Philadelphia. 
Shares. |Bond Sales.| Shares. ;Bond Sales.| Shares. 


*78,831 $13,000} 4@57,715 $12,000 62,742 
*88,172 17,000; 114,606 19,000 4,598 
*86,770 60,000} 78,257 21,300 5,707 
*75,878 55,000} 103,717 2,000 4,463 
*79,482 38,000} 104,607 11,164 
75,695 14,000 14,212 7,565 
$88,800 36,239 


484,828) $202,000) 473,114 
537,575! $197,500) 459,046 $87,000] 42,051 


Baltimore. 
Week Ended 
Oct. 11 1929 






































Prev. week revised 





* In addition, sales of rights were: Saturday, 13,483; Monday, 18,393; Tuesday, 
10,390; Wednesday, 12,667; Thursday, 14,146. 

@ In addition, sales of rights were: Saturday, 8,400; Tuesday, 9,500. 

6 In addition sales of warrants were: Saturday, 25. 
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THE CURB EXCHANGE. 


With the opening of trading on Saturday last, Curb Ex- 
change prices started a rally from the heavy decline of last 
week and with the exception of a slight reaction on Wednes- 
day held fairly firm throughout. Trading in the closing 
sessions was dull. Utilities continued to lead. Allied 
Power & Light com. improved from 65% to 82% and closed 
to-day at 8114. Amer. Cities Power & Light, class A, 
gained 10 points to 60, reacted to 56 and sold finally at 58. 
Amer. & Foreign Power warrants rose from 117% to 151 
and sold finally at 145. Amer. Gas & Elec. com. rose from 
179 to 195 and ends the week at 19474. Electric Bond & 
Share com. sold up from 149 to 166% and at 164 finally. 
Electric Investors advanced from 235 to 264 and finished 
to-day at 260. Northern States Power com. recovered from 
255 to 28014, reacted finally to 270. Standard Power & 
Light from 148 reached 175, but reacted and closed to-day 
at 173. Utilities Power & Light class B, moved up from 
6414 to 807% and ends the week at 801%. Strong features 
in the miscellaneous list were Aluminum Co. of Amer. which 
rose from 390 to 440, the close to-day being at 43044. Capital 
Administration, class A from 573% to 66, close 6414; Cities 
Service com. from 60%% to 6634; Electric Power Associates 
com. from 7454 to 86, close 84; class A stock from 72 to 82, 
close 7814; National Investors from 47% to 5634, but re- 
acted to 51144. Oils for the most part scored moderate 
advances. 

A complete record of Curb Exchanges transactions for the 
week will be found on page 2372. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 





Stocks 
(No. Shares) 
1,113,200 


Domestic 


$807 ,000 
1,820,000 
2,400,000 
2,444,000 
3,471,000 
1,075,000 


$12,017,000 




















9,190,100 | 1,034,400 $1,473,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 25 1929: 

GOLD. 


The Bank of England gold reserve against notes amounted to £135, 
581,352 on the 18th inst. (as compared with £136,054,213 on the previous 
Wednesday), and represents a decrease of £18,324,963 since April 29 1925 
—when an effective gold standard was resumed. No gold was available 
in the open market yesterday and the usual requirements of the trade and 
India were met by withdrawals from the Bank of England. In addition 
withdrawals for account of France and Germany have continued on a large 
scale. The following movements of gold to and from the Bank of England 
have been announced, showing a net efflux of £3,648,106 during the week 
under review: 


Sept. 19. Sept. $0. Sept.21. Sept. 23. Sept. 24. Sept. 25. 
Received _ _- £84 £500,000 
Withdrawn_ 1,724 £164,741 £127,064 1,568,203£1,289,081 £997,377 


The receipt on the 23d inst. was in sovereigns from South Africa. Of 
the withdrawals about £2,420,000 in bar gold was for France, £1,275,000 
for Germany and £210,000 for the United States. The following were the 
United Kingdom imports and exports of gold registered from mid-day on 
the 16th inst. to mid-day on the 23d inst.: 


Imports. 


British West Africa 
British South Africa 
Other countries 


£567 383 

The production of gold in Canada for the first haif of 1929 is stated by 

the Dominion Bureau of Statistics at Ottawa to have been 940,005 fine 

ounces, which shows an increase as compared with the corresponding period 
of last year, during which the production was 906,258 fine ounces. 


SILVER. 


During the early part of the week under review the market was quiet 
with little inquiry and prices sagged gradually until 23 7-16d. was quoted 
‘on the 23d inst. Yesterday and to-day Eastern advices showed some re- 
taction and buying orders were forthcoming from both China and the Indian 
‘Bazaars. American operators have been inactive and sellers have not pressed 
supplies, the weakness at the beginning of the week being due more to ab- 
sence of buying than pressure to sell. Consequently the present inquiry 
"has, for the moment, imparted more steadiness to the market. The premium 
of 1-16d. on silver for two months’ delivery disappeared on the 23d. inst. 
when prices were quoted level at 23 7-16d. In the ‘Times of India” of the 
}Sept. 7 1929 it was stated that: 


‘Replying to questions in the Legislative Assembly in connection with | 


‘the sale of silver, the Hon. Sir George Schuster, the Finance Member, 
stated that Government were planning means of giving information to the 
'public regarding the amount of silver sold. The silver reserve, which was 
‘Rs. 85 crores in April 1926, rose to Rs. 108% crores in July 1929. Tie 
-Finance Member replied that the sale abroad hed been always of unrefined 


silver and the sale proceeds invested in sterling securities. On a supple- 
mentary question raised by the Hon. Sir Purshotamdas Thakurdas, the 
Finance Member agreed with him that the removal of the discount for the 
Bombay refinery had taken away the handicap on Government selling 
Indian refined silver in the Indian market, but in the public interests he 
was unable to say more. The statement made by the Honorable the 
Finance Member is considered satisfactory by the market and it is sincerely 
hoped that before long Government will sell Indian refined silver in India.’’ 
The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th inst. to mid-day on the 23d inst.: 
Exports. 


£29,108 British India 
1,346 Other countries 


INDIAN CURRENCY RETURNS. 

Sept. 7. 
18,518 
11,165 


3,223 
3,912 
219 


(In Lacs of Rupees.) 
Notes in circulation 


Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities eiten Government) 
Securities (British Government) 


The stocks in Shanghai on the 21st inst. consisted of about 83,100,000 
ounces in sycee, $136,000,000 and 7,480 silver bars, as compared with about 
83,100,000 ounces in sycee, $135,000,000 and 6,860 silver bars on the 14th 
inst. Quotations during the week: 

—Bar Silver per oz. std.— 
Cash. Two Mos 
23 9-16d. 
23 9-16d. 


233d. 
23 7-16d. 


23 4d. 
23 11-16d. 
25.541d. 84s. 
The silver quotations to-day for cash and two months’ dalivery: are 
Tespectively 3-16d. and d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct.5.  Oct.7.  Oct.8.  Oct.9. Oct.10. Oct. 11. 
Silver, per oz_d 231-16 231-16 2215-16 2215-16 231-16 2215-16 
Gold, p. fine oz. 848.1114d. 848.1144. 848.1044. 848.1114. 848.1144. 848.1144. 
Consols, 244% ---- 5234 53% 5334 53% 53% 
British, 5% 101% 101% 101% 101% 101% 
British, 444%. ---- 93% 93% 93% 94% 941% 
French Rentes 
(in Paris)_fr. ...-. 
French War L’n 
(in Paris) _fr_ 105.35 105.45 105.20 105.45 105.60 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 50 


80.40 80.10 79.65 79.10 79.05 


49% 495% 40 49% 








COURSE OF BANK CLEARINGS. 


Bank clearings continue to show substantial increases com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 12) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
20.2% larger than for the corresponding week last year. 
Our preliminary total stands at $12,313,097,055, against 
$10,242,981,082 for the same week in 1928. Our compara- 
tive summary for the week follows: 





Clearings—Returns by Telegraph. 
Week Ending Oct. 12. 1929. 
$8,357 ,000,000 
550,766,548 
467,000,000 
468,000,000 
125,084,301 


1928. 


$4,604 ,000,000 
473,362,005 
358,000,000 
289,000,000 
109,328,559 
102,100,000 
212,884,000 
146,063,000 
117,695,804 
136,227,513 

88,605,231 
68,676,902 
45,520,939 


$6,751 ,463,953 
971,266,828 


$7,722,730,781 
2,520,250,301 


$10,242,981 ,082 





Pittsburgh 161,757,395 
168,819,862 
127,830,718 
81,621,522 
64,481,588 


SRESRSSRESSS 
al onal rdowom 


Cleveland 
Baltimore 
New Orleans 


Thirteen cities, 5 days 
Other cities, 5 days 


Total all cities, 5 days 
All cities, 1 day 


= 





ao; 


$11,041,458,590 
1,271,638,465 


$12,313,097,055 
Holiday 


$12,313,097,055 


++] +++++ 
wo 


S 





ca 
a 
J 














Total all cities for week +20.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 5. For 
that week there is an inerease of 20.8%, the 1929 aggregate 
of clearings for the whole country being $16,845,658,496, 
against $13,949,884,044 in the same week of 1928. Outside 





of this city the increase is only 3.9%, the bank exchanges at 
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this centre having recorded a gain of 31.6%. We group the r Week Ended October 5. 
cities now according to the Federal Reserve districts in which wapnae? i= aa ap 
they are located, and from this it appears that in the New 1938. 1928. am. osc 1936. 
York Reserve district, including this city, the increase i a $ ee 8 ia z $ $ 
. . ° ven eria eserve s ce ca ae 
reaches 31.3%, in the Boston Reserve district of 17.4% and Mich. —Adrian . - : 333,495 270,450 +23.3 ‘ 275,123 : 324,902 
; , . oar nn Arbor... - 604,42 ,289,521| +24. ,097, 286, 
in the Philadelphia Reserve district only 0.5%. In the| Detroit” ~~ 237,380,602] 225,123,014] +5.4| 168,846,961) 190,111,775 
Cleveland Reserve district the totals are larger by 9.2%, in pean TY yen ay oe ate rytra 74 
the Richmond Reserve district by 2.1% and in the Atlanta Ind. Ft. Wayne 94 256,189 437237604 +8.1 93:409.518 93:086.837 
° ° . . . ndianapolis- - - 969, ,355, — 23. ’ ’ ’ * 
Reserve district by 0.2%. The Chicago Reserve district South Bend. -- 3°432'344 3,988,450 —13.9| 3,687, 3.392.632 
shows a loss of 5.3%, the St. Louis Reserve district of 3.3% | wHemsHaute.--| f1s0-ata] 5.119.203) +14) 8-255-500] 5.697.071 
and the Minneapolis Reserve district of 11.7%. The Kansas lone Cot. Rap- Ry 5410.18 +31 Rye a aet ane 
" P . omnes P es Moines - - - A " 2, > —Z. ’ ’ ’ 
City Reserve district has a trifling increase, namely, 0.1%, Sioux City _--- 7,808,107} 8,742,627) —10.7 7,837,105 7,609,116 
. . > ‘ . We i soe ip 1,996 ,09: ,897 ,095 §.3 7p P ,624, 
the Dallas Reserve district of 0.6% and the San Francisco | 1" “Bioomington| _ 2'3411550| __2°104°299| 411.3 1'834,891 ‘581600 * 
Reserve district of 0.27%. Decater. 222) T'3as‘oe| -1'a7a'0s6| —10:3|  11267'614| - 1:286;867 
In the following we furnish a summary by Federal Reserve | _Peoria__---_-- 6,481,987, 6,515,805) —0.5| 4,825,201] 5,078,162 
ap Rockford. _-_- 4,169,823}  3,848.660| +8.4| 3,621,449] 3,318,494 
districts: cenieniinee tue ciate Gilani Springfield _ __- 3,064,124] 3,019,805) +1.5| 2,661,491 2.764.364 
Total (20 cities) |1,141,425,505|1,205,989,726| —5.3|1,033,427,696| 972,082,027 
Inc.or 
‘ Eighth Federa/! Reserve Dis|trict—St. Lo|vis— 
0.—St. Louis. 157,100,000] —9.7 Y 
Federal Reserve Dists. 3 %e s 3 no ¢ i : ¢ ‘ "150. 
Ist Boston ....12 cit 763,240,011] 650,056,500] +-17.4] 01,408,406] _ 628,197,697 | “7;—-Louleville..) 40.626,262/ 38,565,800 +5.) 39,788,087) 33,1500 
3nd New York-.11 * | 11,844,530,161/ 9,024,163,702) + 31.3] 7,319,645,125| 6,849,143,767 | enn —Memphis| 36,722,690] 31,967,058] —25.1| 31,665,000] 30,869,987 
Bed Philadelp'ia lO % | 678,687,016) 675,514,312) +0.5) 623,569,053) 615,130,742 | ark rittleRock| 19,379,824] 18,399,865, +5.3| 16,708,765] 18,116,665 
4th Cleveland... 8 f° | 543,587,003] 407,802,961) +9.2| 440,393,238) 433,762,050 | 111 —_ Jacksonville "448,692 '397,575| +12.9| 408,797 "456,779 
Sth Richmond.6 “ 224,392,490) 219,608,366) +2.1] 212,900,540] 222,623,110 Quincy - ’ 1.613 605 1.792'043| —10.0 1.585.131 1.618 944 
@th Atianta....13 “ 205,541,215 205,124,670} +0.2 232,118,777 223,177,880 anes s>= ee area hares é : . a “ 
ee 
Feb Chlcage ---20 | itssocienel] aoetecrael maa] vecstoar eel  Seovengeag | Total (8 cltles).| 245,680,616] 254,185,775, —3.3| 254,022,000] 240,479,136 
Oth Minneapolis 7 “ 157,948,564] 178,888,799] —11.7| 179,265,805} 139.912.2268 P =~ ie 
10th KansasCity 12 §% | 276,562,206] 270,510,081] +0.1] 242,466,517] 246,840,008 | y4inn “Duluth | 7,402,373) 13,117,025] --43.6| 15,508,200] _9,679,435 
tt ae 5 % | 107,303,517) —106,658,817| +0.6) 94,841,175) 96,240,999 | Mainneapolis..-| 111,129,596] 118,792,020| —6.4] 120,095,059] 88,952,775 
13th Gen Fran..17 Se Sens ver en Oe | | Pee... 30,148,101] 36,606,127} —17.6| 33,667,979] 32,845,290 
Total....---129 cities] 16,545,658,496] 13,019,684,044| +.20.8| 11,918,483,286| 10,201,774,408 | Fargo, --| 2.446.175) 2,413,108) + 3-4) Taeeisys| 7610082 
Outside N. Y. City... §,211,951,184) 6,107,316,603} 13.9) | 4,755,479,202) | 4,625,611,379 | aaont.—Billings .| 1,061,142} —1,402,390| —24.3| 1,378,103] 1,047,814 
oi a anal 
Oanafa........31 cities’ — 595,252,590' 541,518,869! +101! 615,334,526! —421,295,61g Helena -....-- 4,188,316 4,626,000 0.4 4,407,000 3,508,011 
We now add our detailed statement, showing last week’s | T9t#! (7cities).| 157,948,564) 178,888,799] —11.7) 179,265,805) 139,912,226 
i eac i . ‘Tenth Federal) Reserve Dis|trict — Kans/as City|— 
figures for h city separately, for the four years: Neb.—Fremont.. 447,151 543,526| —17.7 484,698 419,135 
Hastings___._- 589,960 757,375| —22.1 466.571 775,031 
Week Ended October 5. Lincoln... ----- 4,112,111 5,668.033| —27.4 5,586,217| 5,443,235 
Clearings at— ee 51,839,868 49,546,332 +4.6 rg ite eae 
Inc. or Kan.—Topeka -- 5,545.426| 4,578,048] +21.1 '839.8 (989, 
1929. 1928. Dec. 1927. 1926 Wichita __.._- 9,272.525| 9.978.703) —7.1 8.832.765| 9.378.850 
: - a reamemeneccnoes | Sailer: 158,309,548 158,841,526] —0.3 138,692,901 142,299,429 
% $ $ St. Joseph. __- 7,088.216| 7.679.699] —7.3| 6,564,443] 7,150,5: 
First Federal |Reserve Dist|rict—Boston ; Okla.—OkK la. City 35,888,491 35,541,045, +1.0 29,457,484 30,402,177 
Me.—Bangor- -.- 1,114,923 1,328,864| —16.1 1,284,450 1,104,936 | Colo.—Col. Spgs. 1.393.483 1,470,380} —5.2 1,502,265 1.284.215 
Portland - ----- 6,856,773| 6,099,355 +12.4| 6,005,342 4°110,311 Pueblo __.._-- 2,075,427 1,905,414] +8.9 1,450,055 1,426,522 
Mass.—Boston--| 680,788,312) 581 ,000| +17.2| 619,000,000) 562,000,000 
Fall River. . -- 1,670,604 1.390,160 +20.2 2,214,536 2,071,013 Total (11 cities)| 276,562,206] 276,510,081; +0.1) 242,466,517] 246,840,006 
ae ,319, P +65. ,380,802 ° . 
New Bedford -- 1,232,546 1,066,822} +15.5 1,149,012 1,180,281 Eleventh Fede|ral Reserve |District—Da|las— 
Springfield _ - - - 7,420,048]  7.374,305| +0.6|  6.812,957| 6.051.475 | Texas—Austin _. 2,444,104) 2,251,214] +8.6| 2,152,218] 2,483,742 
Worcester... -- 4,440,293| 4,544,586] —2.3|  4,206.395| 4,101,287 Dallas__.._._- 71,160,637| 70,662,168} +0.7| 61,201,423] 58,635,021 
Conn.—Hartford| 27,669,973] 18,294,851] +51.1| 22,838,240] 15,801,266 Fort Worth.-_| 16.728.591| 16,462,996] +1.6| 16,043,550] 15,918,612 
New Haven...| 11,061,609] 9,812,028] +12.7| 11,047,494] 8.771.304 Galveston ___- 8,936.000| 9.594.000! —6.9| 8.647.000} 14,375,000 
R.I.—Providence| 18,971,500] 16.996.000| +11.6|] 14,643,600] 17.982'600 | La.—Shreveport - 8,124,185]  7,688,439| +5.7| 6,796,984] 6,828,624 
N.H.— Manches'r 703,556 898,331, —21.7 885,657 875,138 
{i ee eneninnemeee Total (5cities)_| 107,393,517| 106,658,817; +0.6| 94,841,175] 98,240,999 
Total (12 cities)| 763,249,011] 650,056,509! +17.4| 691,468,486] 625,197,537 
Twelfth Feder|ali Reserve D/istrict— San} Franci|sco— 
Second Federjal Reserve Diistrict—New| York— Wash .—Seattle _ _ 56,001,879 52,987,639} +5.5 49,923,252 46,219,102 
N. Y.—Albany - - 7,828,698] 8,197,601] —4.5| 5,887,236] 5,744,325 | Spokane___._- 15.728,000| 15.771,000} —0.3| 15,296,000] 13,657,000 
Binghamton. -- 1,778,720] 1,582,750] +12.4 1,629,987 1,334,300 | Yakima___-_-- 2,031.778| 2.249.793 —9.7 1,758,508} 2,071,430 
Buffalo. ....-- 80,436,629| 66,707,352| +20.6| 62,277,608] 52,973,468 | Ore.—Portland_-| 44,665,915] 42,938,008] +4.0| 42,394,416] 42,711,668 
Elmira.....-- 1,074,692 1/361,496| —21.0 1,105,369 1,146,226 | Utah—S. L. City| 22°787,337| 22,113,567, +3.0| 20,182,801] 20,433,680 
Jamestown..-- 1/568,020 1,462,572| +7.2 1,912,369 1,788,992 | Calif.—Fresno_-- 5.968.558| 5.759.067, +3.6] 6,294,154 7,242,466 
New York _ -- -|11633.707,312|8,842.567.441| +31.6|7,163,004.082]5,716,263.109 Long Beach __- 8.487.870|  8.298.663| +2.3| 7.179.626] 7,356,432 
Rochester ---- - 22,571,649] | 20,996,456] +7.5| | 18,473,188] © 15,181,305 Los Angeles__-| 210,942,000] 212877,000| —0.9| 176,434,000] 186.684,000 
Syracuse. ._--- 10,177,764 9,392°619} +9.1 7,954.87) 6.874.851 Oakland -___-- 21.189,.682| 22,136,705] —4.3| 23,337,805] 20,164,976 
Conn.—Stamford|  6.763,633| 6.869.913] —1.6| 6.484.146 5,156,925 Pasadena. --_- 6.478,456| 6.814.752} —4.9| 7,728,952] 6,905,079 
N.J.—Montelair 1,043,056} *1,100,000] +27.6 1,092,312 815,771 Sacramento _ _ - 7,911.356|  8.945.757| —11.6| 8,342,829] 9,828,742 
Northern N.J.| 77,579,988] 55,025,503] +41.0| 49,823,957) 41,866.495 | San Diego___- 6.440,930| 6.099.220) +5.4 5,350,660 5,965,096 
San Franciseo.| 242,414,200] 236,620,700} +2.4| 218,720,000] 194,409, 
Total (11 cities) |11844 530,161/9,024,163,702) +31.3|7.319,645, 125|5,849, 143,767 San Jose... _- 4.742.532| 4,524,926] +4.8 3,726,394 4,227,336 
Santa Barbara- 2'126.209|  2.044'625| +4.0 1,747.25 1.425, 
Third Federal |Reserve Dist! rict—Philad|elphia-|— Santa Monica. 2,229,390 2' 178.329 +2.3 2,140,921 2,500,367 
Pa.—Altoona. -- - 1,633,970] 1,588,862) +2.8 1,727,631 1,805,053 Stockton. __-_- 2'520.500| 2.820.500| —10.6| 2.917.300] 3,383,200 
Bethlehem.--.| 5,872,940] 5.598.936] +4.9| 4.627.076] 5.185.695 
Chester ee si 1,144,898 1,746,049 =u 2,032,883 1,853,064 rotal (17 etties) 656,660,592| 655,180,306] +0.2| 593,494,872] 575,184,999 
ncaster _ _-.- ,390, J ‘ , 3,278, 2, + rand tota 
EaleGetvhia xa 640,000,000 638,000,000 +03 584,000,000 578,000,000 cities) ...._.-- 16845 658,496] 13949 884,044] +20.8|11918 483,284] 10241 774,488 
Seranton..---|  8,091.647| 7.776.363] +4.0| 8,656,821] 7.416.722 | Outside N. Y____|5,211,951,184|5,107,316,603| +3.9|4,755,479,202|4,525,511.379 
Wilkes-Barre.-| 4,666,469] 4,413,953] +5.7| 4.781.405]  4/882.029 
ee orn 2,551,961| 2,411,768] +5.8| 2,232,556]  2°111,899 
N. J.—Trenton-- 6,388,765] 5,997,171] +6.5| 7,396,029} 6.729.743 Week Ended October 3. 
Total (10 cities)| 678,687,016] 675,514,312] +0.5| 623,569,053| 615,130,742 | ©/27t9s at— ‘aw 
SS SEI IOS Fae Ee ae 1929. 1928. Dec. 1927. 1926. 
Ohio— Akron... 7,710,000 7,653,000 +0.7 6,810,000 6,674,000 | — Ganada— 3 & % ‘ 8 
I nie ,594, 464,935, +2.9 4,262.8 4.211.418 
Cincinnati-..-| 77,918,256] 79:811,525] —1.8| 76,333,149] 77,820,116 een g ees 108°619.181 159°790,382 hee: 173315738 133 e00;440 
Cleveland. ___- 193,667,563] 155,081,338] +24.9| 144,468,725| 132,820,860 | winnipes... 2... 107,174.071| 96,464.584| +11.1| 64,523,198] 77,460,770 
Columbus. - - - - 22,970,800) 20,824,400] +10.3] 21,432,900} 18,445,400 | vancouver... 550, 21°596. "686,84 "615,792 
ye ’ ee ee 25.550,325| 21,596,227) +18.3| 18,686,848] 18.615,79 
Mansfield __-_- 2,431,040) 2,345,000] +3.7| 2,125,108] 2,432,394 | Ottawa 9'055'290| 9°'107'776| _0.6|  8°572'174| _7'502/281 
Youngstown --| | 7,146,248) | 7,339,228) —-2.6) 5,414,608) —_ 6,035,481 | Quebec---------|  8,350,498| 7,708,441] +8.3|  7,453,592| 6,491,508 
Pa.—Pittsburgh _| 227,150,018] 220,783,005} +2.9| 179,545,900] 185,322,390 Halifax..______- 4.015.194 7,178,225 —4.1 3.702.260 4 137.208 
Hamilton. -_ __-- 7.782,802| 7.420, +4. 444, 608, 
Total (8 cities)_} 543,587,603} 497,802,981] +9.2| 440,393,239] 433,762,059 | Galvary ........ 18'207,967| 15,718,270 +15.9| 8,606,181 6,363,567 
Fifth Federal |Reserve Dist|rict.—Richm| ond — = Rong Stake Pe hg es a eee bas at 3702 O41 3406 937 
W.Va.—Hunt'g'n ,382,011 1,442,374 —4.2 1,450,932 1,509,403 Lo oo ag piacbnatest ora 4218 372 ns 08556 —43 38521559 3'531.166 
Va—Norfolk ---| | 4,818,714) _5,464,862/ —11.8] 6,494,343| 9,730,458 | Kamonton ...._- 8'383.155| 7,902,824, +6.1| 6,847,808] 6.627.773 
Richmond ....| *55,000,000| 52,382,000| +5.0] 50,180,000| 68,570,000 ya plhend 9'258.577| 8.621.360| +7.4| 6.751.875| 6,383,383 
8.C.—Charleston| 3,032,594] *3,000, +1.1| 2,012,865] 3,391,082 | pg, ~~ ~~~ "870,049| 1.045.762} —16.9 "848,694 "747,030 
M4.—Baltimore-| 123,809,421] 121,136,887| +2.2| 122,004,743] 110,496,975 | ;renpridge. 1,242'651 "990,908| +25.4 718.614 573,150 
D.C.—Washing’n 36,349,750 36,382,243} —0.1 29,857,657 28,925,192 Saskatoon _..... 3°737.253 3,358,884 + 11.2 2,742,230 2,496,758 
; Moose Jaw------ 1'611.611 1,528, +5. 1,845, 1761, 
Total (6 cities)_| 224,392,490) 219,808,366 +2.1] 212,900,540} 222,623,110 Brantford....--- 1 537.568 1 651.390 33 1,634,265 1,561,237 
Fort William ___- 1,165,426 1,342, —13. ,164,625 1/134, 
Sixth Federal Reserve Distirict —Atiantia — New Westminster| 11448114] 1.280.036] +13.1 959,525] 1.031.437 
nexvilie . ..-- 3,576,394| —*3,200,000) +11.8| *3,500,000} 3,526,220 | \redicine Hat 759,149 528,466) +43.7 505,080 395,941 
Nashville - - - - - 25,726,345] 25,431,876] +1.1| 26,316,465] 22,432,662 cs die egg ‘ "922| +8. 20. ; 
pee 6.016, , Peterborough. -- 1,130,191 1,041,922} +8.5| 1,120,064 1,182,406 
Ga.— Atlanta _.- 60,772,394 56,889,940 +6.8 62,780,721 58,262,815 Sherb: k 1.145.095 1,066,949 +-7.2 1,077,233 1.069,791 
Augusta ------ 1,766,340] 3,108,535] —43.2| 3,889,090] 3,011,877 | yicspenor 77 ry "509° "453° "373° 
; , O11, Kitchener. ------ 1.773.614 1,509,441] +17.5| 1.453.549 1,373,979 
oe eee 1,958,792 3,285,695 —40.4 3,552,077 2,702,528 Windsor 5.855.343 6,449,884 —9.2 4.536.961 4.635.978 
Fla.—Jack'nville 11,338,526 14,932,671 —24.1 16,456,426 20,270,029 nig ea te 621 182 672.727 —7 7 "507 952 460.637 
i--—-.... ese 2,331,000) —16.5 599,000] 5,269,681 | Fromegn ~~ 1,048,356 1,018,233] +3.0 933.130 922,369 
Ala.—Birming’m | 29,121,452] 28'206,437| +3.2| 33,222.567| 28,308,750 + <emnareseg ee 1,147,936] 1,158,263} —1.1 1,210,401; 6,047,992 
Mobile- --.--.- 3,117,669 2,714,767| +14.9 2,205,617 2,226,951 Chath isideheloentn 803° "925.4831 —26 '739'910 "174659 
Miss.—Jackson..| 2,631,000 ,381,000) +10.5) 2,529,000) = 2,100,000 raha *1,100,000| 1,016,027} +8.3 846,281 716,869 
Ana — ee 390,681 573,925| —31. 664,450 ae | er ene=-~>>s~- roe — : ° . 
.—New Orleans 194,622) 60,068,824) +5.2) 73,403,364) 74,500,579 | -rota) (31 cities)-.| 596,252,590] 541,518,869} +10.1| 515,334,526] 421,295,616 
Total (12 cities)| 205,541,215] 205,124,670] +0.2| 232,118,777| 223,177,880 
* Estimated. 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Tai. 
. | rate. | sea. | astea. | Maturtty. | Rate. | Bid. | Asked. 
Dec. 15 1929_.-| 4 %| 99%7es| 99%el|Sept. 15 1930-32] 334%| 97%s| 979m 
Mar. 15 1930.--| 534%| 100% | 100%ss ||Mar. 15 1930-32] 334%] 97%m| 97205 
June 15 1930__-| 4% %| 100% | 100% ||Dec. 15 1930-32] 314%] 97%s| 973s 
Dec. 151929 | 43% %! 99813! 100% 











New York Cit ty Realty and Surety Companies. 
Qt prices dollars per share) 




















Bid | Ask | Bid | Ask | Bid | Ask 
Alliance R'lty, 115 | 120 (Lawyers West- N. Y. Inv’t’rs) 
Am Surety.--| 130 | 135 chest M &T| 245 | 295 | Ist pref....| 98 coco 
Bond & Mtg G} | 248 pref....|} 97 | «so. 
($20 par)..| 91 95 |Mtge Bond_-_| 193 | 203 
Home Title Ins, 74 78 IN YTitle& | |Westchester 
Lawyers Mtge| 50 53 Mortgage-.-| 56 57 | Title & Tr.| 125 | 175 
Lawyers Title! | | | 
& Guarantee! 325 | 340 |U S Casualty.| 95 | 100 | \ 














Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Sept. 30 1929 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Sept. 30 1929. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $3 | Liabilities— $ 

Ce OURS ciiiiwin adsense 734,647 ,975.36 | Gold ctfs. outstanding __1,196,375,079.00 
Gold bullion.......--- 2,591,384,881.13 | Gold fund, Fed. Reserve 
| Boara (Act of Dec. 23 
| 1913, as amended June 

ie 1,875,471,914.40 

Gold reserve _..--.---- 156,039,088 .03 

|Gold in general fund... 98,146,775.06 

WOM iss vkewdncenn 3,326,032,856.49 BOiptbeechiadias 3,326,032,856.49 





Note.—Reserve against $346,681,016 of U. S. notes and $1,277,400 of Treasury 
a * the Tre = Treasury notes of 1890 are also secured by silver 
ts) n the 


INTEREST-BEARING DEBT OUTSTANDING. 











Interest July 31 1929. July 31 1928. 
Title of Loan— Payable. & 3 
2s Consols of 1930................-...... ---Q.-J. 599,724,050 599,724,050 
| 38. og . Serer ea Q.-F. 954, 48,954,180 
28 of 1918-1938.... wooeses en. 25,947,400 25,947,400 
3s of 1961........... Siebbeieecacasces Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947__.--.-------. Q.-3. 28,894,500 28,894,500 
Certificates of indebtedness. ---.... «------...-J.-J. 1,640,199,500 1,252,408,000 
3s First Liberty Loan, 1089-1647... ......... J.-J. 1,397,685,200 1,397,686,200 
4s First L Loan, converted, 1932-47.....J.-D. 5,155,450 5,155, 

48 First Liberty Loan, converted, 1932-47...3.-D. 532,811,000 532,820,150 

446 First Liberty Loan, 2d converted, 1932-47_J.-D. ,492,150 ,492,150 
4 se Third Liberty Loan of 1928--._..........-. fn ee ee eee 1 ,070, 894,250 
4%s Fourth Liberty Loan of 1933-1938.......- A.-O. 6,278,350,150 6,2 ‘041,600 
4s Treasury bonds of 1947-1952_................ 8,984,300 758,984,300 
4s Treasury bonds of 1944-1954. ..........-.--.-.. 1,036,834,500 1,036,834,500 
3%e Treasury bonds of 1946-1956_................ 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_............--.. 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_...........--... 359,042,950 95,217,400 
4s War Savings and Thrift Stamps................  ---------- 138,973,362 
2 4s Postal Savings bonds. ...............-.-- J.J. 18,053,360 15,875,560 
5 448 to 5%s Treasury notes.................- J.-D. 2,781,237,550 2,920,113,550 
16,547,291,090 17,247,941,652 
239,581,449 9,296,036 
44,906,669 38,980,795 
@16,831,779,208 17,526,218,483 





+ 37,178,343 —37,373,300 
FEC vcscessacedsankhosmluedavesusbnucs b16,794,600,865 17,563,591,783 








a The total gross debt July 31 1929 on the basis of daily Treasury statements 
was $16,831,785,254.55, and the net amount of public debt redemption and receipts 
in transit, &c., was $6,046.25. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of theTreas- 
ury at the beginning of business on the first of July, August, 
September and October 1929: 





SILVER DOLLARS. 























Holdings in U. 8. Treasury|July 1 1929.|Aug. 1 1929.|Sept. 1 1929.) Oct. 1 1929. 
$ $ $ $ 

Net gold coin and bullion_-| 331,335,751] 335,538,305) 224,282,841! 254,185,863 
Net silver coin and bullion 25,115.253 14,820,469 12,291,300 9,271,197 
Net United States notes_- 2,274,041 2,171,761 1,049,023 1,473,291 
Net national bank notes_-_ 15,304.325 31,890,857 20,015,228 15,526,697 
Net Federal Reserve notes 1,117,620 1, ,805 1,140,475 1,258,045 
Net Fed’! Res. bank notes 88,154 115,775 8,138 ,368 
Net subsidiary silver_.__- 2,662,128 2,125,502 3,753,353 4,068,001 
Minor coin, &e......--- 4,535,406 4,315,181 4,179,821 4,451,301 

Total cash in Treasury_| 382,432,678) 392,378,655) *266,720,179| 290,275,763 
Less gold reserve fund..-} 156,039,088} 156,039,088] 156,039,088} 156,039,088 

Cash balance in Treas’y| 226,393,590] 236,339,567) 110,681,091] 134,236,675 
Dep. in spec’!] depositories, 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 356,843,000} 120,243,000 51,436,000} 325,823,000 
Dep. in Fed’! Res. bank... 43,568,118 32,013,091 33,972,759 67,248,829 
Dep. in national banks: 

To credit Treas. U. S.. 8,960,187 7,623,584 7,233,554 7,273,835 

To credit disb. officers - 18,673,812 19,515,435 18,709,384 18,122,027 
Cash in Philippine Islands 1,155,358 904,567 1,326,523 843,966 
Deposits in foreign depts. 450,670 446,730 1,958,821 2,212,188 
Dep. tp Feel LAeG PAGES. cncnccwcce] © cosccentnel  cacnescses| © svstatiatce 

Net cash in Treasury 

and in banks a ahsauie Matis 656,044,735] 417,085,974) 225,318,132) 555,760,021 

Deduct current liabilities_| 329,331,732] 266,153,218] 136,952,885} 148,122,660 

Available cash balance_! 326,713,003! 150,932,756 88,365,247! 407,637,361 











* Includes Oct. 1, $5,609,298 silver bullion and $2,087,204 minor, &c., coin net 





Assets— $ Liabilities— $ 
Silver dollars.......... 488,400,537 .00 | Silver ctfs. outstanding. 483,461,238.00 
Treasury notes of 1890 
outstanding -.._.._-- 1,277,400.00 
Silver dollars in gen. fund 3,661,899 .00 
WL wksdbetes ake os 488,400,537 .00 co Se 488,400,537 .00 
GENERAL FUND 
Assets— $ Liabilities— $ 
Gold (see above) _------ 98,146,775.06 | Treasurer’s checks out- 
Silver dollars (see above) 3,661,899 .00 GUIREIE house ci thse 1,444,996 .72 
United States notes. --- 1,473,291.00| Depos. of Govt. officers: 
Federal Reserve notes-- 1,258,045 .00 Post Office Dept--- -- 3,566,358 .74 
Fed. Res. bank notes... 41,368.00 Board of Trustees, 
National bank notes_... 15,526,696.50 Postal Sav. System: 
Subsidiary silver coin-_ 4,068,001 .40 5% Reserve, law- 
4 aaa 2,087 ,203.76 ful money .---- 7,462,888 .23 
Silver bullion. _.....--- 5,609,298.01 Other deposits -_ - - 408,323.51 
Unclassified, collections, Postmasters, clerks of 
| a ere 2,364,097 .42 courts, disbursing of- 
Deposits in Federal Re- OE, DG. scenes 40,724,899.51 
serve banks--------- 67,248,829.45| Deposits for: 
Deposits in special de- Redemption of Fed’l 
positaries acct. of sales Res. notes (5% fd., 
of ctis. ofindebtedness 325,823,000.00 Pree 67 ,984, 164.64 
Deposits in foreign dep.: Redemption of nat’l 
Tocredit of Treas. U.S 451,655.33 bank notes (5% fd., 
To credit of other Gov- lawful money) - - --- 23,284,639.56 
ernment officers ---. 1,760,532 .54 Retirement of add’l 
Deposits in nat’] banks: circulating notes, act 
Tocredit of Treas. U.8 7,273,334.89 May 30 1908_-_.--- 1,950.00 
To credit of other Gov- Uncollected items, ex- 
ernment officers... 18,122,027.05 changes, &e__-._..-- 3,244,439 .24 
Dep. in Philippine Treas. _—_—_—_—____—_—_ 
To credit of Treas. U.S 843,966.34 148,122,660.15 
Net balance_--_-.--_-- 407 ,637 ,360.60 
began oes 555,760,020.75 ati eae ae 555,760,020.75 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$332 289,094.14. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned .a part of the public debt. The amount of such obliga- 
tions to-day was $41,924,896. 

$742,185 in Federal Reserve notes and $15,302,586 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Public Debt of the United States—Completed Returns 
Showing Net Debt as of July 31. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued July 31 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
July 31 1929. July 31 1928. 











$ 
Balance end of month by dally statement, &c_-_--_--- 150,932,756 116,750,284 
Add or Deduct— Excess or deficiency of receipts over 
or under disbursements on belated items------_-_-- —3,105,396 +40,025,085 
147,827,360 150,775,369 
Deduct outstanding obligations: 
Matured interest obligations._.......-.....---.-- 25,796,836 30,225,751 
Disbursing officers’ checks............-..------ 76,909,447 80,199,784 
Discount accrued on War Savings Certificates _-.-_-_ 5,652,020 6.409,240 
Settlement warrant checks............-.-.-.-..-.- 2,290,714 738,308 
Abn ebsgcthinckdckkbeccedbnebestiians’s 110,649,017 117,573,084 
Balance, deficit (—) or surplus (+)-......-------. +37,178,343 +37,373,300 





included in statement “Stock of Money.” 








Preliminary Debt Statement of the United States 
Sept. 30 1929. 
The preliminary statement of the public debt of the 
United States Sept. 30 1929, as made upon the basis of the 
daily Treasury statement, is as follows: 


Bonds— 
CU BE OF FE ccctscncawntasebsadcce 








2% Panama's of 1916-36.........-.------.- 8,954,180.00 
2% Panama's of 1918-38.........-.------. 25,947 ,400.00 
SH, Pamamas 66 IGGL 2 cccccscccnscswarcccs 49,800,000 .00 
S%, COMVEIIINR NORGE. ©... ccccccccccesssen 28,894,500.00 
2% Postal savings bonds..........-..-.-.-- 18,053,360.00 
$771,373,490.00 
First Liberty Loan of 1932-47: 

950 BORE ccna eanéne $1,397 683,700.00 
SF Dike des wnccnasae 5,155,450.00 
rg GO Rae 536,302,150.00 

. 1,939,141,300.00 


4%% Fourth Liberty Loan of 1933-38-.--.-- 


4%% Treasury Bonds of 1947-52...-...-----. 
4% Treasury Bonds of 1944-54-_-....-.----- 
3%% Treasury Bonds of 1946-56-......----. 489,087 
3%% Treasury Bonds of 1943-47.....-..---. 
3% % Treasury Bonds of 1940-43....-..---- 


6,268,303,400.00 


8,207 444,700.00 


3,136,986 ,600.00 


Total Bonds... ..... 2-2-2 - cow ee wenn no on een eo oe -ee $12,115,804,790.00 


Treasury Notes— 
34% Ser. A, 1930-32, maturing Mar. 15 1932 
34% Ser. B, 1930-32, maturing Sept. 15 1932 
34% Ser. Cc. 1930-32, maturing Dec. 15 1932 








$967 ,255,850.00 
582,998,250.00 
476,990,450 .00 


"$2,027,244, 550.00 


4% Adjusted service—Series 1930 to 1934-..-. 508,800,060 .00 
4% Civil service—Series 1931 to 1934---.-.-.. 120,200,000.00 
4% Foreign service—Series 1933 and 1934- -- 884,000.00 
———_—_—_—_——_————_ 2,657, 128,550.00 
Treasury Certificates— 
4% % Ser. TD-1929, maturing Dec. 15 1929_ 268, 169,000.00 


4%% Ser. TD2-1929, maturing Dec. 15 1929 437,197,000.00 
5\%% Ser. TM-1930, maturing Mar. 15 1930_ . 
4%% Ser. TJ-1930, ‘maturing June 16 1930... 549,691,500.00 





1,659,267,000.00 





Total interest-bearing debt....-.....---.-.------------ $16,432,200,340.00 
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Matured Debt on Which Interest Has Ceased— | | | 
matured — wound price to Apr. 1 1917 61,988,500.38 Recetpts at— ‘ Corn. Oats. Barley. Rye. 
Third Liberty loan bonds of 1928.......-..- 16,201, 100.00 at pia 1 A. pun.6 lbs. on 00 se 0d eee 
aa oo eee sad ent apes Minneapolis... "189, 471. 401, 224.000 
SeenbUry DOS. cnecennneccecccccecccces 887,900.00 Duluth «22 8,020,000, 126,000, 375,000, 309000, 303,000 
Certificates of indebtedness.............--- 16,271,200.00 apa a oT gone ' yes 
Treasury sa eecccecccccecce 4,814,325 .00 D ree ts eee ii” 10. metas: 4,000 
Debt Bearing no Interest— oe Indianapolis - 66 387, ry 2,000 
St. Louis.... 624 481, 98, 43,000 
United States notes. ...... pundliadidsiki’s one $346,681,016.00 Peake on = ¥ ° 
gold reserve.....-..- © © enaesesénsocane 156,039,088 .03 5 Clty. ’ 
$190,641,927.97 Oman. aes = 3 
Deposits for retirement of national bank and . Joseph .. - 
Federal e bank notes.............. $41,924,896.00 Wichita--.--| ------ ,000) 3 
Old demand notes and fractional currency - - . 2,044,151.67 Sioux City---| .----- 23,000; 
"hed aoe &e ber wear sien cyst 3,471,750.73 Total wk. '29| 491,000) 9,079,000) 
| ai ais! ia Pe mialacaes anon ra sai 238,082,726 .37 Some wk. ‘28 561,000) 22,176,000 
OD Be on ciisins natiahaebiannnnccinnniemiaccel $16.719,982,771.63 | ~"™e W*- " 512,000) 21,196,000 
COMPARATIVE PUBLIC DEBT STATEMENT. Since Aug. 1— 
[On the basis of daily Treasury statements.1} ood enesee Petty ttre ye 
Aug. 31 1919 28..--.. | 4,986,000)188, 132, 
When War Debt Was Sept. 30 1928 June 30 1929 1927... - - - | 4,806 .000| 186,238,000) 


at Its Peak. A Year Ago. Last Quarter. 
$26,596,701,648.01 $17,367,350,788.86 $16,931,088,484.10 


Net balance in gen. fund 1,118,109,534.76 209,858 ,208.29 326,713,002.63 





Gross debt less net bal. 


in general fund. ...$25,478,592,113.25 $17,157,492,580.57 $16,604,375,481.47 
Aug. 31 1929 
Last Month. § 29. 
GG ns ocdnnasetssscbhonvobssovened $16,805,436,493.13 $16,719,982,771.63 
Net balance in general funds.............- 88 365,246.91 407 ,637 ,360.60 





Gross debt less net balance in general fund _$16,717,071,246.22 $16,312,345,411.03 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for September 1929 
and 1928 and the three months of the fiscal years 1928-1929 
and 1929-1930. 


—Month of September— ——- Three Months——— 
Receipts— 1929. 1928. 1929. 1928. 
Ordinary— 3 3 x 3 
a ee 52,611,721 50,410,124 161,183,393 147,798,288 
Internal revenue: 
SOE GOK 5 6 bv aansevcnondése 542,279,988 442,984,651 609,373,921 510,280,496 


Miscellaneous internal revenue 51,647,355 
Miscellaneous receipts: 
Proceeds Govt-owned securities: 
Foreign obligations: 


46,377,898 161,158,917 149,851,527 


























Dh bccakesebebin . sreedhe << 'seneus | | pee 
PEt naeasimaiw Ss nemebees Leda 10,019,360 10,019,359 
Railroad securities.......-- 3,233 250,939 65,857 1,210,743 
CO err oor 218,903 195,784 616,964 309,531 
Trust fund receipts (reappro- 
priated for investment) - - -_- 2,400,319 3,889,525 13,122,979 14,274,468 
s sale of surp. property - 613,251 876,679 3,249,477 3,359,858 
Panama Canal tolls, &¢c_....- 2,913,969 2,068,159 7,484,134 6,323,089 
Other miscellaneous---.....--- 18,047,034 10,344,149 47,910,913 42,323,721 
Total ordinary ............- 670,735,773 557,397,908 1014710,915 885,751,080 
Excess of ord. receipts over total 
expenditures chargeable against 
ordinary receipts...........- 271,667,735 74,797,961 55,092,517 °#...-.- 
Excess of total expend. chargeable 
against ordinary receipts over 
See CONS a chtcckows Meee} eaewnee- oo Mada 184,062,660 
Expenditures— 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures__.......-- 174,861,626 162,540,303 544,274,080 510,857,453 
Interest on public debt.a______. 61,103,106 64,840,542 82,484,368 86,739,852 
Refund of receipts: 
SIE aoa a ptitn ok adaetion 1,591,958 1,503,915 5,154,879 4,827,683 
Internal revenue...........-- 6,260,876 11,988,862 28,701,272 40,519,079 
Postal deficienty .............. 5, ‘ ; z 5, ,000 q : 
PE CORO oo ico eedwncee 1,492,459 632,373 3,433,299 1,966,549 
Operations in special accounts: 
OU eS ee ee 4,367 b484,059 b655,102 b494,282 
War Finance Corporation.._-- b3 ,343 b139,396 b33,720 b293,110 
Shining Board... wescece 2,663,827 2,603,253 8,701,521 6,145,136 
Alien property funds_....._-- 434,393 b14,707 1,010,138 b162,523 
Adjusted service certificate fund - 192,764 b136,163 681,842 52,507 
Civil service retirement fund_c_. 7,835 b171,320 20,441,845 19,852,109 
Investment of trust funds: 
Government life insurance.... 2,434,526 3,864,237 12,860,596 14,001,206 
Dist. of Col. teachers’ retirem’t b34,207 107 189,737 187,984 
Foreign Service retirement -_c-- b249 b5,081 363,444 192,519 
General railroad contingent...  -..-.- 25,181 72,646 85,278 
Total ordinary...........- 266,009,938 257,048,047 722,680,845 704,477,440 
Public debt retirements charge- 
able against ord. receipts: 
6. Eee hee 133,000,000 225,551,900 236,864,950 365,325,800 
Received for estate taxes___-_- ae., . snenee 2): .. wccnke 
Forfeitures, gifts, &c_....._.- ie... anne 18,503 10,500 





133,058,100 225,551,900 236,937,553 365,336,300 








Total expenditures charge- 
able against ord. receipts__399,068,038 482,599,947 959,618,398 1069813,740 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $38,240 and for the fiscal year 1930 to date 
$129,697 accrued discount on war savings certificates of matured series, and for the 
corresponding periods last year the figures include $64,482 and $196,503, respectively. 

b Excess of credits (deduct). 

c The amount of the appropriations available July 1 of $20,500,000 for the civil 
service retirement and disability fund and $216,000 for the Foreign Service retire- 
ment fund were invested in special issues of 4% Treasury notes maturing June 30 
1934. In addition, interest on investments in the civil service retirement and 
disability fund due June 30 of $3,482,258, together with a cash balance of $117,742, 
aggregating $3,600,000, were likewise invested in the special Treasury note issues, 
making the total invested on this account $24,100,000. Also other amounts avail- 
able on July 1 for investement in the Foreign Service retirement and disability fund 
aggregated $182,000, making the total investment on that account $398,000. 


— in working cash balance account for any difference in amounts charged 
ve. 


Commercial and Miscellaneous Aews 


Breadstuffs figures brought from page 2418.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
































Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Oct. 5, follow: 























Receipts at— | Flour. | Wheat. Corn. | Oats. | Barley. Rye 
bdls.1961bs.\bush. 60 los.\bush.56 lbs .\bush. 32 lbs. bus. 48 lbs. bus. 56 lbs 

New York..-| 295,000) 1,368,000 39, aS ees ee 
Philadelphia -' 35,000) 16,000 1,000 54,000, ..2----| ennaee 
Baltimore - - - -| 0,000) 184,000 20, RE) =) awenne 3,000 
Newport News. S00 aansed © sheseet = “Sebeec] > saceesl oceans 
Norfolk... --- | SA... cent” IR. Sadia.” aan andl’ acini 
New Orleans*; 54,000 270,000) 51, ROSE  wecses] eeeece 
ee Bree: ee ee BP CSE Cerra 
Boston... --- 29,000) 21,000 2,000) ee aa 
Total wk. ‘29 438,000, 2,108,000) 113,000) * Ae 3,000 
Since Jan 1 '29 19,590,000'140,231,000| 16,148,000, 13,910,000 24,044,000) 3,376,000 
Week 1928. --' 537,000, 6,018,000 108,000, 637,000 2,584,000, 857,000 
Since Jan 1 ’28 18,462,000 180,998,000! 10,335,000 27,642,000 32,580,000 14,514,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 5 are shown in the following statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
ee 480,000} _--.--- EE Gace stsnGal padwed 
Dt csc -Lendends  Genenel.  wakowk PE. <vssiGh pannel - pada 
Philadelphia... -- Sn” anwnd Re cucshieh” sasawey Seetus 
Dinavaiderst  ckbbal osawhs 2 knaweal «caalel ewmacab 
Dic censgeet sesedegt  hebawd Dn: <iesvok eaekus, wadaet 
SE PE ecaw nasal. i nngeue Dt  ssdarad asdtevel,..-wethas 
EE, PE ae as: eee rs Se Bee eee 
New Orleans. .------ PS 43,000 IRE. weawind’ sania 
eee Sn : pacéael-( Rene Saaccal., became. cashes 
ee «ee IEE =<: hae arcu: venien rane 107,000 
Ns bs doc deen toad _ ree / a: caer ee 
Total week 1929_-_| 1,536,000) --.-.--- 170,638 SRE. xcheaee 107,000 
Same week 1928____! 8,050,309 11,000! 290,819! 666,391] 426,897!2,119,015 





The destination of these exports for the week and since 
July 1 1929 is as below: 























Flour. Wheat. Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Oct. 5 July 1 Od. 5 July 1 Od. 5 July 1 

1929. 1929. 1929. 1929. 1929. 1929. 

Barreis.| Barrels Bushels. Bushels. | Bushels Bushels. 

United Kingdom | 83,46 969,923 526,000} 21,910,000} -.---- 30,000 
Continent - ------ 54,175 995,340 954,000] 25.664,000| ......| ------ 
So. & Cent. Amer_}| 18,000 117,000 15,000 594,00 wsdexe 29,000 
West Indies------ 12,000 144,000 3,000 a Aaa 116,000 
Other countries_..| 3,000 122,161 38,000  & one ree 
Total 1929....- 170,638} 2,348,424| 1,536,000] 47,998,000} --.---- 175,000 
Total 1928-_-_-.-- 290,819| 3,136,381) 8,050,309! 99,872,648 11,0001 1,180,576 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 5, were as follows: 


GRAIN STOCKS. 


Wheat. Corn. 

buzh. bush. 

1,401,000 16,000 
40. 


Oats. 
bush. 
252,000 


Rye. 
bush. bush. 
47,000 262,000 


United States— 


Baltimore 
Newport News_....----- 724,000 
ok, 


Milwaukee 
Duluth 


ee 








Total Oct. 5 1929...191,584,000 4,230,000 26,885,000 
Total Sept. 28 1929__.190,606,000 4,197,000 26,320,000 10,029,000 
Total Oct. 6 1928__-116,577,000 5,411,000 15,043,000 3,064,000 
Note.—Bonded grain not included above: Oats, New York, 94,000 bushels; Phila- 
delphia, 3,000; Baltimore, 4,000; Buffalo, 168,000; Duluth, 17,000; total, 236,000 
bushels, against 307,000 bushels in 1928. Barley, New York, 758,000 bushels; 
Buffalo, 1,090,000; Duluth, 17,000; on Lakes, 276,000; total, 2,141,000 bushels, 
against 1,841,000 bushels in 1928. Wheat, New York, 4,347,000 bushels; Boston, 
1,642,000; Philadelphia, 3,190,000: Baltimore, 3,910,000; Buffalo, 5,965,000; Buffalo 
afloat, 1,165,000; Duluth, 69,000; Toledo afloat, 123,000; on Lakes, 1,599,000; 


10,089,000 





each of the last three years: 


Canal, 1,496,000; total, 23,506,000 bushels, against 12,449,000 bushels inj1928. 
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Sati bddssneoee 7,411,000 ------ 1,837,000 467,000 782,000 
Ft. William & Pt. Arthur_52,624,000 -..... 6,119,000 3,142,000 10,518,000 
ei eine Sein dle ,077,000 wseass Steel 1,108,000 1,277,000 
Total Oct. 5 1929... 77,112,000 -....- 11,715,000 4,717,000 12,577,000 
Total Sept. 28 1929... 74,491,000 -....- 11,686,000 4,515,000 12,206,000 
Total Oct. 6 1929... 29,024,000 wieses 1,111,000 1,659,000 4,767,000 
Summary— 
Mean 8 055 191,584,000 4,230,000 26,885,000 10,089,000 9,625,000 
ee CE ET serene 11,715,000 4,717,000 12,577,000 
Total Oct. 5 1929_..268,696,000 4,230,000 38,600,000 14,806,000 22,202,000 
Total Sept. 28 1929__.264,747,000 4,197,000 38,006,000 14,544,000 21,689,000 


Total Oct. 6 1929_..145,601,000 5,411,000 16,154,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, Oct. 4, and since July 1 1929 and 1928, 
are shown in the fo lowing: 



































Wheat. Corn. 

Exports. 1928-29. 1928. 1928-29. 1928. 

Week Since Since Week Since Since 

Oct. 4. July 1. July 1. Oct. 4. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_| 5,430,000) 93,753,000)153,972,000) 64,000} 1,458,000; 2,737,000 
Black Sea_-_-_ 2,000, 4,960,000) 800,000 68,000) 401, 1,709,000 
Argentina.--_| 5,282,000) 65,059,000, 26,025,000, 3,963,000) 69,925,000|105,911,000 
Australia ..-| 616,000) 16,352,000, 12,432,000, -....-} -.....--| 1 ----- 
Se nkwasede  *nssateiie ‘ See | eee eee eer = 
Oth. countr’s} 848,000 9,284,000) 13,136,000| 1,947,000} 13,606,000) 12,732,000 
Total. -_-_-_- 13,168,000 189,728,000:207,405,000 6,042,000' 85,390,000) 123,089,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANISE RECEIVED, WITH TITLES 
EQUESTED. Capital. 


Oct. 4—The Security National Bank of Huron, 8. Dak___...---- $200,000 
Correspondent, Max Royhl, Huron, So. Dak. 
APPLICATIONS TO ORGANIZE APPROVED. 
Oct. 2—The Conyngham National Bank, Conyngham, Pa___-_-_- 25,000 


ee aiacaaama Roy Reisenweaver, Main St., Conyngham, 


4—The Florida National Bank at Bartow, Fla___________- 
Correspondent, James G. Bright, igi "Barnett Nat. 
Bank uilding, Jacksonville, Fla. 
CHARTERS ISSUED. 
Sept. ———_ National Bank of Elmira, N. Y___-_--._._.- 
esident, Clarence E. Killinger; Cashier, W. +H. O'Neil. 
Sept. 30—Fr ranklin National Bank, Franklin, Ind_/____________- 
President, James M. Robinson; C ashier, Loui Zeppenfeld. 
Oct. 2—The Newton National Bank of New York Cit ity 
President, Charles Hendry 
Oct. 4—The Salinas National Bank, SO i ik cease 250,000 
Oct. 
Oct. 


Oct. 


President, A. R. Patrick; Cashier, L. E. Wyatt. 
4—The Citizens Nat. Bank & Trust Co. of Blossburg, Pa__. 125,000 
President, J. R. Stratton; Cashier, George B. Allen. 
5—The Terminal National Bank of C hicago, Miius Vatwikewd 750,000 
President, Frank L. Webb; Cashier, H. E. Robertson. 


CHANGES OF TITLES. 


Sept. an First National Bank of Muskogee, Okla., 


to “The 
irst National Bank & Trust Co. of Muskogee 


Oct. 1—The First National Bank of Greenfield, Mass. to “First 
National Bank & Trust Co. of Greenfield.’ 
Oct. 1—The South Oklahoma National Bank of Oklahoma City, 


Okla., to ‘Oklahoma National Bank of Oklahoma City.”’ 


VOLUNTARY LIQUIDATIONS. 


Sept. ie First potions! Bank of Charles City, lowa 


$100,000 
ffective Sept. 1929. 


Liquidating Agent, Board of 
hadnt og of the the liquidating bank. Absorbed by Security 
Savings arles City, lowa. 
Sept. 30—The. Finet National Bank of Rockwell City, Iowa____-_-_- 8 
Effective ees: 26 1929. we Commission, Willis 
F.. Rich,G. M. Engstrom and P. C. Holdoegel, Care of the 
liquidating bank. Absorbed by Union State Bank, Rock- 
well City, lowa. 


Oct. 2—The First National Bank of Amboy, Minn__-_-_--____- 50,000 
Effective Aug. 51929. Liquidatin pr F. 8S. White, 
Amboy, Minn., Succeeded by the First National Bank in 
Amboy, Minn., No. 13342. 

Oct. 4—The First National Bank of Loogootee, Ind__________-_. 25,000 


Effective July 13 1929. i dsuiiathen Agent, James F. 
O'Neal, Loogootee, Ind. Succeeded by the Union Bank, 


Loogootee, ind 
CONSOLIDATION. 


Sept.30—The First National Bank of Yonkers, N. Y $600,000 
The Bryn Mawr-Nepperhan Nat. ./, of Yonkers, N. Y. 100,000 
The Yonkers Trust Co., Yonkers, N. Y 000 
Consolidated effective close of business Sept. 30 1929, 
under the Act of Nov. 7 1918, as amended Feb. 25 1927 
under thé charter of the First National Bank of Yonkers, 

No. 653, and wade the corporate title of ‘‘The First 
National ee Trust Co. of Yonkers,’’ with capital 
stock of $1,000 

The consolidated bank has three branches, all located 
in the City of Yonkers, which were in operation on Feb. 
25 1927. One of these branches was a branch of the First 
National Bank of Yonkers and the other two were 
branches of the Yonkers Trust Co. One branch of the 
First National Bank of Yonkers which was authorized 
since Feb. 25 1927, was reauthorized for the consoli- 
dated bank. Total, four branches. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Oct. 1—The First National Bank & Trust Co. of Yonkers, N. Y. 
Location of Branch, 3 Main St., Yonkers, N. Y. 

Oct. 3—The Brooklyn National Bank of New York City. 
Location of Branch, Southeast corner of Pitkin Ave. and 
Herzl 8t., Brooklyn, New York City 

3—The Atlanta and Lowry National Bank, Atlanta, Ga. 
Location of Branch, 779-781 Marietta St., Atlanta. 


eer eee wee wwe eee , 


Oct. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ ver Sh 
20 Eagle Publications, Inc. (N. Y.), 105 Nassau Radio Co., Inc., pref.; 
preferred; 20 Eagle Publications, 210 Nassau Radio Co., Inc., 
Inc., common, par $5-_-.--.---- $15 lot; common, no par...-.--------- $100 lot 


45 Amer. Internat. Publishers, Inc. | 530 Forrester  aaceapeece Corp., 


(N. ¥.) peoferred.......-..2.. ee ae :  ee eS $27 lot 
20 Eastern State Journal (N. Y.), | 250 Gloranna Corp., par $10----- $2 lot 
pref.; 40 Eastern State Journal, | 225 General Holding Co., Ltd_-..$24 lot 
common, par $5.-......-..----- $15 lot 99 General Holding Co., Ltd_---- $9 lot 
50 Macedon Creamery Corp., pref.; 99 General Holding Co., "Ltd Pelnnal $11 lot 
50 Macedon Creamery Corp. a 99 General Holding Co., Ltd----- $11 lot 
et eS ee $1 lot | 5 General Holding Co., Ltd bpcoaied $1 lot 





Shares. Stocks. 





$ per Sh.| Sahres. Stocks. $ per share. 

44 General Holding Co., Ltd... $8 lot} 35 Texas Oil Products Co., par $35; 

3,506 Sequoia Oil & Gas Co., par 600 Michigan Colorado Copper 
Oe a db beeesLVabudoecetcceusans en par $1; 5 Jimulco Mining Co., 

50 Floridale Townsite Corp.,A pref.; §$| par $50..............---.... ot 
50 Floridale Townsite Corp., 20.00 000 Mount Bross Ores Co., com., 
UORR.s BP Po oc. cn wtccncsae wee 106s: | Wks. .canccdavsacaebaneee lot 

1,500 Radio Electric Clock Corp., 50 Jerome V. Development Co., 

B, an . Dar $50c.; 3,000 Magma 

1,000 Radio Electric Clock Corp., Consol. Copper Co., par 50c. ..$12 lot 
Sy TO Bin cncdcncksodne 25c. | 40 Textile Products -, Com. ..$17 lot 

~— a Clock Corp., $40,000 Oxiton Products Co., Inc., 

sstaltlpisiinsionti tips eo adits 20c} 6% promissory notes; $20,000 

1 000. Radio F: Electric Clock Corp., dated May 21 1929 and $20,000 
common, NO Par............... 20c. dated July 1 1929............ $10 lot 

1 -~ Amer. Foundation Co., no $25,000 Amer. Founda’n Co. 6% 

cid aa nN tgs A AN A ion ms si tsa a lot Promissory note, dated Nov. 30 

600 0 non Products Co., Inc., ADEE Kidcasdudidbdebudstisnad $45 lot 

ati initial nc asin ltt nov id nin te ea we maine a t|Two promissory notes made by 

ea 7 700 Bluster Consol. Gold-Silver Clara L. Sherwood, aggregating 
Mines Co., par 50c........... $101 lot $2,043.31, at 5%, dated June 9 

1922, due June 9 1925__...-. $1,000 lot 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. per Sh. Bonds. rd Cent. 

100 First Nat. Bank, par $20... 195 \% | 303 New Bedford Gas & Edison 

134 Nat. Shawmut Bank, par $25.112% (undep.) par $25.......... 119-110% 


2 — Nat. Bank es 
95 Aringten Mis......... 2. 
33 Nashua Mfg. Co., pre 7 

10 Connecticut Mills Co., Ist pref. 25% 


440 Fairhaven Mills, com__-_-_-- $1% lot 
6BB&R Knight Corp.,cl. A_-_.. 9% 
8 Pepperell Mfg. Co._.......---.- 101% 
OS ee bigilisdawenuacknessvoa 42% 
10 Arlington Mills._..........--. 25% 
50 W. M. Lowney & Co., com___. 50c. 





80 units Universal Chain Theatres. 31 


24 special 


units First Peoples Trust. 


3 


190 New Bedford Gas & Edison Lt. 


(undep. 


) par $25 


118% ex-div. 


6 egg Ya Gas & Electric Co., 


par 
10 units Thompson's Spa, Inc 
10 Lamson & Hubbard Corp., com. 


200 Robe 


rt Gair Co., cl. B 


100 Pioneer Petroleum Co., par $5. $60 lot 


7 
4 


10 Boston Woven Hose & Rubber 


Co., 


30 Northern Texas Elec. Co., com. 
140 City Central Corp., pref. ..1}4- an 


20 Boston Wharf Co 


20 Northern Texas Elec. Co., pref. 


5 
1% 


8 Lynn Gas & Elec. Co., par $35 77178% 
25 Northern Texas Elec. Co., com _ $50 let 
20 Plymouth Cordage Co_85-85% ex-div. 


500 Billerica Garden Suburb, Inc., 


par $ lot 
1 feeten Athenaeum, par $300-...751 


\%|8 W. L. Douglas Shoe Co., pref... 77% 


500 Billerica Garden Suburb, Inc., 
par $1 $2 lot 
1 000 Amalgamated Zinc & Lead 
Co., par $1; 65 Pollock Pen Co.; 
941 Amer. Mining & Develop. 
Co., par $1; 300 Boston Arkansas 
Zinc & Lead Corp., par $1; 5 
Cochiti Gold Mining Co., par 
$10; 200 Majestic Mines Co., 
par $5; 226 Troy Manhattan 
Copper Co., par $10; 2,260 Troy 
Arizona Copper Co., par $1; 
Utah Consol. Mining Co. of 
N. J., par $5; 70 Utah Consol. 
Corp. of Del. (subscription 
warrants); 250 Wakefield Mfg. 
Co., par $10; and 750 Western 
Utah Extension Copper Co., par 
$1 $13 lot 
2 Northern Texas Elec. Co., pref.; 
5 Great Falls Mfg. Co....--... $9 lot 
100 Leader Filling Stations, com.; 
25 Thermatomic Corp., com.; 
25 Androscoggin & Kennebec 
Ry., 2nd pref.; 12 Insurance 
Building Corp., pref.; $1,000 


10 New England Power Co., 6% Evansville & Ohio Valley RR. 5s, 
ee, ee rrr 107% & all} Jan. 1949.....:..-....--.-. $550 lot 

14 units First Peoples Trust .----- 22 210 Homa Oil Co., par $1; 10 AL 

5 units Thompson's Spa, Inc____-_-_ 90 Sayles & Sons Co., common, par 


50 New Bedford Gas & Edison Lt. 


(undep.) par $25___.._-.-- 119 ex-div. 
1 unit Shepard Stores, Inc__._._._.. 30% 
1 Boston Athenaeum, par $300__.751 


8 Johnson Educator Biscuit Co., 


class A 


1 
20 Beacon Falls Rubber Shoe Co., 
7% preferred 70 
6 units Thompson's Spa, Inc__.96-100 
10 Plymouth Cordage Co 


84 ex-div. 


$25; 3 Home Bleach & Dye 
Works, pref.; 5 Magee Furnace 
Co., 2nd pref.; 11 Middlebury 
Marble Co., com., par $25, and 
1,000 Rubles, Russian Imperial 
Government 4s_-_.._...-.------ $5 lot 
notes, signed by F. M. Dyer, 

aggregating $10,000__.....---- $10 lot 
Riohts. $ per Right. 
67 Old Colony Trust Co_-.-..152%-153% 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh 
5 Webster & Atlas Nat. Bank----- 245 
25 Boston National Bank--------- 235 


25 Merchants National Bank 


560 
20 Nat. Shawmut Bank, par ~. 
19 


100 First 


145 Old Colony Trust Co 


Nat. Bank, par $20 


. | Shares. 


Stocks. $ per sh. 
60 New England Lime Co., series B 15 
“a ae Venture Mining Co., 

Din cdvdespeunsdarrrakhee $1 lot 
163. R. Whipple Corp. pref 31% 
40 Merrimack Hat Corp. common. 69 
1 Seamless Rubber Realty Asso- 


10 Worcester County Nat. Bank, ciliates, par $1,000___.........-- 70 
DAP: Bis Watiosdab bnonesine 2 Plymouth Cordage Co._--..---- 86% 

50 Medford Trust Co., par $20__._130 100 —_ Northern Paper Co., 

7 Naumkeag Steam Cotton Co___. 91 | Se ee ee eee 

10:-FOrr Aimee O68. oc ose ecw nise 101 100 de. New England Bond & 

10 Ludlow Mfg. Associates_-_-_-_--_ 167 34 i. Se Spee 100 

20 Connecticut Mills 1st pref_----- 25% | 10 United Elastic Corp___._------ 40% 

35 William Carter Co. pref-------- 80 50 Florence Stove Co____--.------ 484% 

50 West Point Mfg. Co.._..-.---- 120 2 units Boston Securities Corp- - --- 115 

8 Lancaster Mills common. ------- 50c.| 20 Moxie Co. of Amer., class A-... 8% 

26 Artingtom Mills... .........--.- 25 13 Laconia Car Co. Ist pref...---.- 10 

90 25-100 New England Southern 13 Laconia Car Co. 2d pref. -.------ 1 
ee NS eis taken ene Oc.|6 units First Peoples Trust - - - - - - -- 22 

5 New England Southern Corp. 6 special units First Peoples Trust.. 3 
Ns ca Koby ckahanwaded 1% |55 Lynn Gas & Elec. Co. v. t. ¢., 

150 Arlington Mills__.....------- 25 SEE. NE inchieian dal acai ites ie 6% 

a eee meen ON lk cee 100% | 50 Florida Mtge. & Finance Co. B, 

60 Newmarket Mfg. Co__.------- 49% par $10; 10 Florida Mtge. & Fin. 

10 Newmarket Mig. Co_-..-.---- 51 Co. common; 4 O’Hara Waltham 

12 Pepperell Mfg. Co_---..-----.-- 10034 Co. A; 1 O’Hara Waltham Co. B, 

7D WED MOEN. o kacucenwncwbn te 53% $15 lot 

2 Nashua St. Ry. Co. pref., par $50; 26 Beacon Participations, Inc., 
10 Nashua St. Ry. Co. common. 15 DIONNE Bo nccoxinandivacte new 18 

4 Charlestown Gas & Elec. Co., 20 Fall River Gas Works, par $25.. 6% 
PRG oo. ls deeb le ake Bonds-— Per cent. 

1 Boston Athenaeum, par $300. -- “750 $37,000 Grand Rapids Grand Hav- 

34 Saco Lowell Shops 2d pref------ 36% en & Muskegon Ry. Ist 5s, July 

68 Fall River Gas Wks., par $25-__- 61 1926, coupon Jan. 1926 and sub. 

300 United Securities Trust Assoc.._ 40 on, ctf. of deposit._...-.---- 300 lot 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh 

350 Gen. Silk Corp., 7% ist pref... 50c|10 Broad St. Tr. Co., par $50--_---- 60 

600 Gen. Silk Corp.,6% par. pref.. 50c}10 ae St. Term. Title & Tr. Co., 


84 Centra 


25 Erie Nat. Bank 


1 Nat. Bank, par $10_... 7 


79 
5 


10 Ridley Park(Pa.) Nat. Bank--___350 
50 Ninth Bank & Tr. Co., par $10__ 60 
105 Ninth Bank & Tr. Co., par $10_ 60 
Union Bank & Tr. Co. as follows: 


25 at 22; 5 at 21%: 5 at 16%; 


at 15. 


78 


20 Corn Exchange Nat. Bk. & Tr. 


Co., 


par $20 
5 City Nat. Bk. & Tr. 


14 Mitten Men & M'g’t Bk.&Tr.Co. 95 
100 Woodland Bk. & Tr. Co.par $50 96 


50 Colonial Trust Co., par $50----- 320 
253 Bankers Trust Co., par $50__..129% 
2 Manufacturers Title & Tr. Co., 
Sen: ULabnasacebumpeba wea 13 
25 Metropolitan Tr. Co., par $50 110 
400 Franklin Trust Co., par $10__.. 69 
5 Manheim Trust Co., par $50_-.-. 55 
Se ee BPE OM. 5. oe Save ie conse 200 
Py ig Lo, SPP CL er ee 185 


15 fat St. Term. Title & Tr. Co., ae 


r $50 

3 North City Trust Co., par $50__.119% 
13 Jefferson Title & Tr. Co. par $50_110 
5 Hatboro (Pa.) Trust Co_....---- 190 
8 William Penn Fire Ins. Co-_---_-- 127 
65 Bankers Sec. Corp., com. v.t.c_. 85 
12 Bankers Sec. Corp., com. v.t.c_. 83 
10 Bankers Sec. Corp., com 90% 
22 Mutual Rendering Co., pref.... 2 
19 Aberfoyle Mfg. Co., com. par 

GR deh cwac ccoedasdeaseute 
25 Bankers Bond & Mtge. 
Co. of Amer., no par 
375 Bankers Bd. & Mtge. Guar. Co. 17 


20 13th & 15th Sts. Pass. Ry... - 140 
DL Pee BE GAG a adeds soe cece 25 
5 Com. Bank & Trust Co_..--...-- 37 


100 Ray Hercules Mining Co----_-- $1 lot 





By se J. Wright & Co., Buffalo: 


Shares. 


Stocks. 


6,000 Silver Leaf Mining Co., Ltd., 


par $1 


200 Tonopah ated Cons. Mining 











Co., par $1 


$ per Sh.| Shares. 


1 lot 


50c. lot 


70 Northern Central Trust Co----- 34% 
10 Guardian Bk. & Trust... -.-- 88 
10 Guard Ave. Title & Trust ----.-- 325 
25 Girard Life Ins. Co.._....-.---- 25% 
90 Hotel Seville, Inc_.......----.-- 50c 
Stocks. $ per Sh. 
1,000 Columbus Kirkland Mines, 
eer OR: 3. chceumesubadhess dees le. 


209 Boston & Montana Devel. Co., 
Boston, temporary ctfs,. par $5.$1 lot 
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DIVIDENDS. Per | When Books Closea 
ay ° Company. Cent. |Payable. Days Inclustee. 
Dividends are grouped in two separate tables. i the wm sts 
i i ividends announ e Miscellaneous (Concluded). 
first we bring together 7 i oe ith d bl . Internat. Paper & Power, com. A \qu.)..| *50c.| Nov. 15|*Holders of rec. Nov. 1 
eurrent week. Then we follow with a second table, im | interstate Epaities, oret’ A tau) (ko 1)| *75e.|Nov. 1|*Holders of rec, Oct. 21 
which we show the dividends previously announced, but | intertype Corp., com. (quar.)--.------ $25¢.|Nov. 15|*Holders of ree. Nov. 1 
which have not yet been paid. tron Feeman Mig, dois. Gaul) 2 *20c.|Dee. 1|*Holders of rec. Nov. 15 
The dividends announced this week are: Kern River Oilfields of Calif. —dividend | omitte| d 
Key Boiler Equipment (quar.) - - - -.---- 25c.|Oct. 10} Holders of rec. Sept.30 . 
Par | When Books Closed, Kidder Peaboay Acceptance pf. A (qu.) -|*$2.50|Nov. 1/*Holders of rec. Oct. 15 
Name of Company. Cent. |Payable. Days Inclusite. Lane Bryant, Inc., pref. (quar.) -------- 1% |Nov. 1| Holders of rec. Oct. 15 
Landay Bros., Inc., class A \quar.)--.--| 75¢.|Nov. 1] Holders of rec. Oct. 15a 
Railroads (Steam). : Lincoln Printing Co., com. (quar.)----- *40c.|Nov. 1|*Holders of rec. Oct. 21 
Alleghany Corp., pref. A (quar.).------ 1% |Nov. 1) Holders of rec. Oct. 15a Preferred (quar.)............------ *8714c|Nov. 1|*Holders of rec. Oct. 21 
Internat, Rys. of on Amer pf. (qu.)--| 1 |Nov. 15| Holders of rec. Oct. 31 Lit Brothers, Inc., pref. (No. 1)__------ $4.25|Nov. 1} Holders . rec. a i. 
Public Utilities. X Lucky T yomb. Gold Mines (mthly.)| *234c.|Oct. 20|*Holders of rec. . 
Amer. Commonw. Power, pref. A (qu.)-| $1.75)Nov. 1] Holders of rec. Oct. 15 ivaee Giese ‘Madhine, oom. unt). = oe. Nov. 15/*Holders of rec. Nov. 5 
$6.50 first preferred (quar.)-----.---- $1.63)Nov. 1) Holders of rec. Oct. 15 | xyeCord Radiator & Mfg., ci. B (quar.).| *50c.|Nov. 1|*Holders of rec. Oct. 24 
Amer. & Foreign Power— — McC s i *1 Nov. 1/*Holders of rec. . 
Pref. A(for period Jan. 1 to June 30'29)| $3.50/Oct. 31] Holders of rec. Oct. 19 Sanielie Shake ak hae, oo tidy Vinev. 11¢@ahae af oe Ook. 
Amer. Natural Gas, $7 pret. (quar.) ----|*31.75|Nov. 1|*Holders of ree. Oct. 21 First preferred (quar.)....-...------ *1% |Nov. 1|*Holders of rec. Oct. 18 
Bangor Hydro-Elec., com. (quar.).---- 50¢.|Nov. 1) Holders of rec. Oct. 10 Second preferred (quar.) _.-.-------- *74e.|Nov. 1)*Holders of rec. Oct. 18 
Brazilian Trac. L. & P. (quar.)--.------ *50c.|\Dec. 2|*Holders of rec. Oct. 31 Mengel Co., com. (quar.) (No. 1)_----- 50c.|Nov. 15| Holders of rec. Nov. 1 
Central Hud. Gas & Elec., com..-----. *50c.jOct. 29)/*Holders of rec. Sept. 30 Preferred (quar.).......------.---- 1% |Dec. 1] Holders of rec. Nov. 15 
‘ Common (extra) yw) ata *50c./Oct. 29|/*Holders of rec. Sept. 30 Metropolitan Industries, pref. (quar.)-.|*$1.50|Nov. 1)/*Holders of rec. ye 7 
Jvommunity Power at— ~ Miami C oe ak ee eee $1 |Nov.15| Holders of rec. Nov. 
$6 first preferred (quar.)--~--------- $1.50/Nov. 1) Holders of rec. Oct. 19 Sdouinemare Wied Ga. com. (quar.).| *75c.|Nov. 15|*Holders of rec. Nov. 4 
Eastern States Power, pref. A (quar.)-- $1.75 Nov. 1) Holders of rec. Oct. 15 Moore Drop & Forging, cl. A (quar.) ..-.| *$1.50)Nov. 1|*Holders of rec. Oct. 16 
Preferred series B (quar.)---------- $1.50)Nov. 1) Holders of ree. Oct. 15 ene Meee. |... 0ncnsk@oaenox *$1.50\Oct. 31}*Holders of rec. Oct. 16 
Edison Elec. ill. of Boston \quar.)---.-| $3-40)Nov. 1) Holders of rec. Oct. 15 | xcunins Mig. Corp., $7 pref. (quar.)....| $1.75(Nov. 1] Holders of rec. Oct. 18 
Empire Gas & Fuel, 6% pref. (mthly.)--|_*50¢.|Nov. 1)*Holders of rec. Oct. 15 | National Tile ees ee nas 75c.|Nov. 1| Holders of rec. Oct. 15 
644% preferred (monthly) - - ------- ; [54 1-6c|Nov. 1)*Holders of rec. Oct. 15 Nebel (Oscar) Co., Inc., common (qu.) - -|*62 44c|Jan2 '30|*Holders of rec. Dec. 15 
7% preterred (monthly) -.--------- *|58 1-3c)Nov. 1|*Holders of rec. Oct. 15 Participating pref. (quar.).....------ *50c.|Nov. 1/*Holders of rec. Oct. 05 
8% preterred (monthly) - ---------- */66 2-3c|Nov. 1/*Holders of rec. Oct. 15 | x oicner Bros. Ine. pref. (quar.)-..---- 1% |Nov. 1| Holders of rec. Oct. 15 
Ft. Worth Power & Light, pref. (quar.)-| 1% |Nov. 1) Holders of rec. Oct. 15 Newberry (J. 3.) Co. pref. (quar.(_----- *1% |Dec. 1|*Holders of rec. Nov. 15 
Grand Rapids RR., pref. (quar.)------ 1% |Nov. 1) Holders of rec. Oct. 15 Newcastle-Upon-Tyne Elec. Supply— 
Hartford Elee. Light (quar.).---------- *68%¢|Nov. 1)*Holders of rec. Oct. 20 Amer. dep. rets. for ordinary shares_.|*w2% |Oct. 5|*Holders of rec. Sept. 30 
Extra... .------2222----2-----20-- *13%c|Nov. 1)/*Holders of rec. Oct. 20 New England Equity common (quar.)--|*62%4c|Nov. 1|*Holders of rec. Oct. 15 
Italian Superpower, pref. (quar.) - ----- $1-50/Nov. 1) Holders of rec. Oct. 15 | Ny @ Foreign Investing pref. (quar.) .|*1 .625|Oct. 15|*Holders of rec. Oct. 11 
Long Island Ltg., com --------------- 15e-|Nov. 1) Holders of rec. Oct. 15 | ° y" Transeatic ace pc *3 |Oct. 15|*Holders of rec. Oct. 3 
Malone Light & Power, pret. (quar.)-..| §}.00\Nov. 1) Holders of rec. Oct. 15 | 1: y's Honauras Rosario Min. (qu.)...| 25¢.|Oct. 26] Holders of rec. Oct. 16 
Mexican Light & Power, 7% pret------ 334 |Nov. 1) Holders of ree. Oct. 22 \ YOM gs ae ae *25c.|Oct. 26] Holders of rec. Oct. 16 
4% second preferred - -------------- 10c.)Nov. 1) Holders of rec. Oct. 22 N. Y. Merchandise Co. com. NN ads 50c.|Nov. 1] Holders of rec. Oct. 21 
Northern N. Y. Utilities, pref. (quar.)--| 1% |Nov. 1| Holders of rec. Oct. 10 Preferred (quar.)..-....--.--....-- 1% |Nov. 1) Holders of rec. Oct. 21 
Oklahoma Natural Gas, pref. (quar.)-- | "1% |Nov. 1/*Holders of rec. Oct. 15 | woh American Invest. (quat.)-------- * $1.25|Nov. 20|*Holaers of rec. Oct. 31 
Pacific Lighting, com. (quar.).-------- ont: Nov. 15|*Holders of rec. Oct. 31 Ohio Seamless Tube common (quart .) -._.|*$1 Nov. 15|*Holders of rec. Oct. 30 
$5 preferred (quar.) ...------------- $1.25) Nov. 15|*Holders of rec. Oct. 31 Oilstocks Ltd., class A & B (quar.)-_---- *12 44c| Nov. 15|*Holders of rec. Oct. 3k 
Phila. Suburban Water Co., pf. (qu.)--- 1% Nov. 30| Holders of rec. Nov. 21a Pacifie Clay Products DEA ng usbuk *60c.|Nov. 1|*Holders of rec. Oct. 16 
Railway & Light Securities, com. (qu.)--| _50¢-|Nov. 1) Holders of rec. Oct. 15 Pacific Steamship, pref. (quar.)-------- *1% |Nov. 1)|*Holders of rec. Oct. 14 
Preferred (quar.)...--------------- $1.50)Nov. 1) Holders of rec. Oct. 15 Parke-Austin & Lipscombe part. pf. (qu.)| *50c./Oct. 15|*Holders of rec. Oct. 1 
Piedmont & Northern Ry. quar.) - - - -- - Lit [$xt- 19) Holders of rec. Sept.30 | petroleum Royalties pref. (monthly)--.-| _1¢.|Nov. 1| Holders of rec. Oct. 25 
Tennessee Elec Power, 5% ist pf.(qu.)--| 1% |Jan. 2) Holders of rec. Dec. 14 Preferred (extra) ise agrees \%ec. |Nov. 1| Holders of rec. Oct. 25 
6% ist preferred (quar.) ----------.- 1% |Jan. 2/ Holders of rec. Dec. 14 | po cieum & Trading, com. A (quar.)--|*31%c|Nov. 1|*Holders of rec. Oct. 18 
7% ist preferred (quar.)---.-------- 1% |Jan. 2) Holders of rec. Dec. 14 Philippe (Louis), Inc.. class B (quar.)..| *40c.|Nov. 1|*Holders of rec. Oct. 18 
7.2% lst preferred (quar.)-...-...-- $1.80|Jan. 2)| Holders of rec. Dec. 14 Pittsburgh Steel Co. pref. (quar.)...--- 1% |Dec. i] Holders of rec. Nov. 9 
6% ist preferred \monthly) ---.----- 50c.|Nov. 1) Holders of rec. Oct. 15 Plymouth Cordage (quar.)..-.--.._.-- *144 |Oct. 19]/*Holders of rec. Oct. 1 
6% ist preferred (monthly) ...-..--- 50c.| Dec. 2 Holders of rec. Nov. 15 Process Corp com p paeo L itt eaaS *50c.|Nov. 1|*Holders of rec. Oct. 21 
6% ist preferied (monthly) --.....-- 50c. Jan. 2| Holders of rec. Dec. 14 Pullman Inc. (quar.) ae aa *31 Nov. 15|*Holders of rec. Oct. 24 
7.2% Ist preferred (monthly) - - - - - - - 60c.|Nov. 1/ Holders of rec. Oct. 15 Pyrene Mfg. common (quar.)___------- *20c.|Nov. 1|*Oct. 19 to Oct. 31 
7.2% lst preferred (monthly) - - - - - - - G0c lian, 2] Bolders of rec. Nov. 15 | Rive.side Portland Cement pref. (qu.)..|*$1.50|Nov. 1|*Holders of rec. Oct. 15 
7.2% wad ny (monthly) ------- 60c./Jan. 2) Holders of rec. Dec. 14 Class A (quat.) ---|*314c|Nov. 1)*Holders of rec. Oct. 1s 
‘ire Insurance. ( Bi tiled ms by dw ts ts tn arabes v . 
R ) nCo. (quar.)--| *650c.|Nov. 1)*Holders of rec. Oct. 
American Alliance (quar.)......-.---- *40c.|Oct. 15) *Holders of rec. Sept. 30 a tae ee m9 nel *1% |Nov. 1|*Holders of rec. Oct. 19 
a Fire (quar.)---------------- a —_ rs oe pe rn i > Savannah Sugar Ref., com. (quar.)----- $1.50)Nov. 1) Holders of rec. a HY 
--------------------------- -| 200. : . : _ ers of rec. Oct. 
Koleherbockor ia. of NY. G@iae)2°2"] a7 ¥4e|Nov. 1] Holders of ree. Oct. 20 | , Preferred quar = -----—--0-0< 0"), 14¢ JNov. 1] Molders of rec. Get. 18 
ore lg pT EE tee 50c. Nov 1 Holders of rec. Oct. 20 Seaboard oS a eee ee 1% |Nov. 15} Holders of rec. Oct. 31 
New York Fire Ins. (quar.)._....-.---- 30c.|Nov. 1) Holders of rec. Oct. 20 Selby Shoe common (quar) __.-| 55e.|Nov. 1] Holders ef rec. Oct. 15 
meemae sieteiecteietestesteaideteetetetatatel 30c.;Nov. 1) Holders of rec. Oct. 20 Preferred (quar.) (ees eer 1% |Nov. 1} Holders of rec. Oct. ike 
scellaneous. Ps cain ho 5 N 3 of rec. Oct. 
Adams-Millis Corp., com. (quar.)------ 50c.|Nov. 1] Holders of rec. Oct. 18 apes <aane, common Raceline ers a : — ot cas, Gan, 180 
First and second pref. (quar.).--.--- 1% Nov. 1} Holders of rec. Oct. 18 Geivey Alnor. Invest. pref. (quar)... *1% |Nov. 15|*Holders of rec. Oct. 15 
Alpha Claude Neon Corp., pref. (qu.).-.| *1}4 |Oct. 15|*Holders of rec. Oct. [10 Seaudatd Investing. peel. (aut)... $1.37|5Nov.15| Holders of rec. Oct.§ 26 
Amerioan Chain, com. (qUuar.).--.----- $1 aslOct, 16lereders Of rec. Oct. 12 | eeanford’s Limited ist & 2d pref. (qu.)..| #15 |Nov. 1|*Holders of rec. Oct. 15 
American Meter (quar.) - ------------- 61.25 Oct. 16 sHolders of rec. Oct. 31 | oo iine Furniture pref. (quar.)-_._- ~"| *50c.|Nov. 1/*Holders of rec. Oct. 20 
Amer.-Phenix Corp---..-.------------ 75e. Oct. 10)*Holders of rec. Oct. 4 Super Maid Corp. common (quar.) ----- *75c.\Nov. 1|*Holders of rec. Oct. 21 
Archer-Danicls-Midland Co., com. (qu.)} 50c.|Nov. 1] Holders of rec. Oct. 21 Guedith Mattheun A & S PY ok apertiity *Holders of rec. Oct. 15 
Preferred (quar.) -.--.-.----------- 1% |Nov. 1 Holders of rec. Oct. 21 Bearer shares A & B_............... ry eee *Holders of coup. No. 17 
Artloom Corp., pref. (quar.).....-.-..- *13%4 |Dec. 2/*Holders of rec. Nov. 15 Teck-Hughes Gold Mines.............| 15¢.|Nov. 1| Oct. 18 to Oct. 31 
Ascot Oil (monthly) - -.....----------- ae Tee tigen of tae. Ges. 18 | Se eel Oo. cams. Caner) Gio. 1...) “Sha lMov. if°imesdans of me. Ons. 16 
Atlantic & Pacitic Internat., pref. (qu.)-| *1}44 |Nov. 1{*Holders of rec. Oct. 15 Tide Water Oil pref. (quar.)...........| *1% |Nov. 15|*Holders of rec. Oct. 18 
Saboeeh & Witenes tan. tear dan sain wo lok, ICS of a8. OS. 3 | Continental Altiod Corp. bi. Gite. 1)_| fbe.iMow. 15|¢Holders of tee. Oct. 35 
Babocck & Wilcox, Ltd., Amer. dep.rcts.|w*7 Oct. 31)*Holders of rec. Oct. 9 ‘Seunsen Gtast pret. (anar + DI. (NO. 2). *1% |Dec. 2|*Holders of rec. Nov. 21 
Dinties Reels Co ees en Cone) 1° Say. Tian 6 aus. Ont. 18 | Tush Siveet Beans cannes A Gaels.) _| “Ooo \iow. Iiemehdere of tes. Oss. 90 
gg, -~ ~-how granted id peeepdarneedaeegeds SL 7ilNov. ileceamee Of Tee. Cet. 15 | Onion Oll Assosiates (quar) “IIII] *50e|Nov. 9|*Holders of rec. Oct. 17 
Preferred (OMRE Dok nin tuna donde nsnns *$1.7£)Nov. 1|*Holders of rec. Oc. 15 Stock dividend q eee ee ma eS *Holders of rec. Nov. 20 
Brill (J. G.) Co., pref. (quar.).._...--- *1% |Nov. 1\)*Holders of rec. Oct. 30 Union Ol] Co. of Gal. (quar) 5 casein *50c.|Nov. 9|*Holders of rec. Oct. 17 
ee ee, et Oe: B--..-- se |Jan. 2|*Eoldere of fee. Des. 1g | _ Stock dividend...--.---........2.|*e1 |Nov. 9|*Holders of tee. Oct. 17 
Bristol Ms oye EET ER sents a ; pape < ol a 5 United Chemicals, Inc., pref. (quar.)...| *75¢.)Dec. 1|*Holders of rec. Nov. 15 
NE vers Co SSnoDncasaeereoasesce ; ct. olders Of rec. : Universal Leaf Tobacco common (qu.) -- 75¢.|Nov. 1| Holders of rec. Oct. 21 
British Type Investors (bi-monthly) - - - - 8c.;Dec. 2] Holders of rec. Nov. 1 U.S. & British Internat. pref. (quar.) 75¢.\Nov. 1| Holders of rec. Oct. 15 
Brunswick-Balke-Collender, com. (qu.)-|_ 75c.|Nov. 15) Holders of ree. Oct. 25 i. b. becke & beauaeeinans. 1 cid alma $1.25|Dec. 16| Holders of rec. Nov. 15 
ae . 27 | Utah-Apex Mining......_____._------| _25¢.|Nov. 1| Holders of rec. Oct. 15 
Monthly - -...-------------------- s2ee. Oct. - ; Holders - rec. Sept. 27 | Utah Radio Products (quar.)_--.------ *30c.|Nov. 1|*Holders of rec. Oct. 18 
Extra. ---...-......-.------------ * 50c. a 1 s Holders of rec. Sept. 26 Western Air Express (quar.)___.___-_-- *15c¢.|Nov. 12|*Holders of rec. Oct. 15 
Bunte Bros., pref. (quar.) ee pa a sae 51% NOV. Holders of rec. Oct. © Western Steel (Canada) pref “(quar.) -- 1% Nov. 1} Holders of rec. Oct. 15 
=e Be te GENE) «--2-~- ‘ ~ a. . 8 par rene - a rH Western Sulphur Industries (quar.) --_--|*374c|Oct. 15|*Holders of rec. Sept. 20 
= s25e |[Nov. Il*Eoldere of foe, Oct, 18 | Western Tablet & Stationery com. (qu.).| | 50¢.|Nov. 1| Holders of rec. Oct. 21 
Ch OER ww ow am wn ww we on on phy penily eens of 908. Oo Westfield Mfg. common (quar.)__---__-- *50c.| Nov. 15|*Holders of rec. Oct. 31 
ain Store Invest., pref. (quar.)__.*$|1.62%|Nov. 1|*Holders of rec. Oct. 16 . . N 1|*Holders of rec. Oct. 18 
Chic. Wilmington & Franklin Coal— White Sewing Machine pref. (quar.) -_-_|*$1 Nov. olce 
Prete 1.50|N 1| Hola f Oct. 15a | Willys-Overland Co. common (quar.) - -- 30c.|Nov. 1] Holders of rec. Oct. 18 
tred (quar.) --.-..-...----..-- $1. NOV. olders of rec. pe Preferred (quar.) 1% |Jan2’30| Holders of rec. Dec. 16 
wey Rg ae Eee SUAS =~ +o ome: ee ae me . a — rr} Woolworth re W.) Co. (quar.).--.-_-- *60c.|Dec. 2|/*Holders of rec. Nov. 9 
Dim tdinbhbnud bamus 6 eam eine ” 4 ° O'de} . . = * 7 oe ee 7 s 
Stock IN ee ce 3 Jan 1°30 *Holders of rec. Dec. 18 Zenith Radio Corp. «quar.)__-.-.------ *50c.'Nov. 1'*Holders of rec. Oct. 18 
> aaa 3 uly 1'30|*Holders of rec. Jan. ° ee . * 
Cluett Peabody & Co., com. (quar.)___- $1.25| Nov i Holders of rec. Oct. 21 Below we give the Gridands, apnennene 1 — Pago 
nstruction Nationals Co., pref. (qu.) -|*87 %c| Nov *Holders of rec. Oct. ; is li es not include dividends - 
Continental] Can, com. (quar.)________- 62 }c.|Nov. 15) Holders of rec. Nov. la and not ey = _ _ 0 ° n in the receding table 
Crowley Milner & Co., com. (quar.)__.-] *50c.|/Dec. 31|*Holders of ree. Dec. 10 nounced this week, these being give Pp 2CEU &. ° 
Gunes Press, pref. (quar.)..._..-...-- otk so 7 *Holders = rec. a ; Per | When Books meres 
yf Se *1% ar. *Holders of rec. Mar z Cent. | Payable. Days Inclusive. 
BO ee 6 eke ks cttw seis */8 1-3c.;Oct. 15|*Holders of rec. Oct. 10 mene Comes a 
Dennison Mfg., deb. stock (quar.) ____- - 2 Nov. 1} Holders of rec. Oct. 21 Railroads (Steam). 
inet. 2 ee eee 134 |Nov. 1) Holders of rec. Oct. 21 | atch. Top. & Santa Fe common (qu.)---| 214 |Dec. 2| Holders of rec. Nov. 1a 
Dunlop Rubber, Ltd., Amer. def rights..| *w6 |Oct. 24|*Holders of rec. Oct. 3 Baltimore & Ohio common (quar.) - ----- 1% |Dec. 2| Holders of rec. Oct. 11a 
Durant Motors of Calif., com. (No. 1)--| *20c./Oct. 22|*Holders of rec. Oct. 15 Preferred (quar.)._.___.....------- 1 Dec. 2} Holders of rec. Oct. lla 
Dow Chemical (stock dividend) ----_-___- 00. . |...-.-- Holders of rec. Nov. 1 Bangor & Aroos.,com.(old & new)(quar.)} 87c.|Jan. 1) Holders of rec. Nov. 30a 
Eagle Picher Lead, com. (quar.)_.......| *20c.|Oct. 15|*Holders of rec. Sept. 30 Preferred (quar.)._.....----------- 1% |Jan. 1] Holders of rec. Nov. 30a 
Equitable Eastern Corp. (quar.)--...-- *$2 |Oct. 11)*Holders of rec. Sept.30 | Chesapeake & Ohio. pref. (quar.)_.---- 3% |Jan1'30) Holders of rec. Dec. 66 
Enamel & Heating Products-_----___-_- 50c.|Nov. 1| Holders of rec. Oct. 15 | Ginn., Sandusky & Cleveland, pref_---- $1.50)Nov. 1) Holders of rec. Oct. d23a 
Faultless Rubber (quar.) -...---.____- 62%c.jJan. 1 Dec. 17 Cleve., Cin., Chic. & St. Lou.,com.(qu.)| 2 |Oct. 19| Holders of rec. Sept. 274 
Federal Knitting Mills, com. (quar.) - --|*623gc|Nov. 1|*Holders of rec. Oct. 15 Preferred (quar.).....--..--------- 1% |Oct. 19| Holders of rec. Sept. 27a 
a |. Ue eee 12}4¢|Nov. 1)*Holders of rec. Oct. 15 | Guna RR., pref. (quar.)..--.-.-.-.--- 3  |Feb1'30| Holders of rec. Jan. 154 
Fenton-United Cleaning & Dyeing— Delaware Lackawanna & Western (qu.)-| $1.50)Oct. 21} Holders of rec. Oct. 54 
ok, *1l Oct. 15)*Holders of rec. Oct. 10 | tre RR. first & second pref.....----_- 2 . 31) Holders of rec. Dec. 164 
Oe ee *1 Oct. 15)*Holders of rec. Oct. 10 | Georgia RR. & Banking (quar.)_.------ *234 |Oct. 15)*Holders of rec. Oct. 1 
meeeetee (@0e8).: ood -.4.-.-.-5.-- *134 |Oct. 15|*Holders of rec. Oet. 10 | Kansas City Southern common (quar.)--| 1% |Nov. 1] Holders of rec. Sept. 30a 
General Cable Corp., pref. (quar.) ____-- *$1.75|Nov. 1)*Holders of rec. Oct. 22 Preferred (quar.)_......----------- 1 Oct. 15] Holders of rec. Sept. 30e 
IE kids Re dtenigdes a ndeasios ancien *31 |Dec. 1/*Holders of rec. Nov. 13 Mahoning Coal RR., com. (quar.)----- 12.50|Nov. 1) Holders of rec. Oct. 1546 
General Cigar, com. (quar.) -.-_--.__-- $1 Nov. 1] Holders of rec. Oct. 16 | xgidiand Valley, com__...--.--.------ $1.25)Oct. 15) Holders of rec. Sept. 30a 
Seite te cn oe ee *1% |Dec. 2)|*Holders of rec. Nov. 22 New York Central RR. (quar.)__...--- 2 Nov. 1) Holders of rec. Sept. 274 
General Mills, com. (quar.) -.-..__._-- 75¢.|Nov. 1) Holders of rec. Oct. 154 | Nortolk & Western, adj. pref. (quar.)---| $1 Nov. 19} Holders of rec. Oct. 314 
General Tire & Rubber (quar.)-_______-- *$1 Nov. 1|*Holders of rec. Oct. 20 | Northern Pacific (quar.)...----------- 1% |Nov 1) Holders of rec. Sept. 306 
Gillette Safety Razor (quar.) - ___-____- *$1.25| Dec. 2)*Holders of rec. Nov. 1 Pere Marquette, pref. & prior pref.(qu.)| 1% |Nov. 1| Holders of rec. Oct. 46 
Grant (W. T.) Co. (stock dividend) -...}*e100 | _...-_.|._.._.._..._.--._------ Pittsburgh & West Va. com. (quar.)...-| 1% |Oct. 31| Holders of rec. Oct. 156 
Halle Bros., com. (quar.) --_-_-.-.___. *50c |.Oct. 31)/*Holders of rec. Oct. 24 | Reading Company, com. (quar.)_--_--- 1 Nov. 14| Holders of rec. Oct. 17¢ 
ee SS OEE *1% | Oct. 31|*Holders of rec. Oct. 24 | Rutiand RR., pref-....-.--.-.------- 2 |Oct. 15) Holders of rec. Sept. 309 
Homestake Mining (monthly) _.._____- 50c|.Oct. 25) Holders of rec. Oct. 19 &t. Louis-San Fran.. pref. (quar.) ....- 1% |Nov. 1) Holders of rec. Oct. le 
Houseman Spitzley Co., class A—dividen|d pas |sed. Southern Ry., common (quar.)......-- 2 Nov. 1] Holders of rec. Oct. 1a 
Hudson Casualty Ins. (Jersey City) (qu.)| 2 Noy. 1} Holders of rec. Oct. 21 MINOR BOIS 66 oc nn nwoonmecu 1% |Oct. 15} Holders of rec. Sept. 234 
Illinois-Pacific Glass, cl. A & B (quar.)..| *50c.|Nov. 1/*Holders of rec. Oct. 20 Wabash Ry., pref. A (quar.)...-...--- $1.25) Nov. 25| Holders of rec. Oct. 2546 
International Paper, com. (quar.)--_-_-_- *60c.\|Nov. 15j*Holders of rec. Nov. 1 West Jersey & Seashore____...__._____ $1.25'Oct. 15' Holders of ree. Oct. 1a 
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FINANCIAL 


CHRONICLE 








Neme of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 





Public Utilities. 


Payable 1-32 share of class B stk. or in 
American Commonwealths Power— 
Com. cl. A & B (1-40 share cl A stock) 
Amer. Dist. Teleg. of N. J., com. (qu.) 
Preferred (quar.) 
Amer. Gas & Elec. preferred (quar.).-. 
Amer. Light & Trac. common (quar.) - -- 
Preferred (quar.) 
Amer. Telp. & Teleg. (quar.)-.-------- 
Amer. Water Wks. & Elec. com. (qu.)-- 
Associated Gas & Elec., cl. A (qu.)---- 
Associated Telep Utilities, com (quar.) 
Common (payable in com. stock) - -- - 
Bell Telephone of Canada (quar.).-.---- 
Bell Telep. of Pa. pref (quar.).......-- 
Bridgeport Hydraulic Co. (quar.)_--.--- 
British Columbia Power class A (quar.) 
Brooklyn-Manhattan Transit com. (qu.) 
Preferred, series A (quar.)_...-...-- 
Preferred, series A (quar.).......--- 
Preferred. series A (quar.).....---- 
Buffalo Niag & E. Pow., first pref. (qu.) 
California-Oregon Power, 7% pf. (quar.) 
6% preferred (quar.)..............- 
Canada Northern Power (quar.) (No. 1) 
Cape Breton Electric Co., preferred ---- 
Central Illinois Pub Ser. pref. (quar.)-- 
Cent. & Southwest Utilities, com. (qu.) - 
Central West Pub. Serv. pref (quar.)---- 
Ches. & Po. Telep. of Balt., pref. (qu.)-- 
Chic. Rapid Tran., pr. pref. A (mthly.) 
Prior pref., series A (monthly) 
Prior pref., series B (monthly) 
Prior pref., series B (monthly) 
Cin. Newp. & Cov. Lt. & Tr., com. (qu.) 


Ee CIOL.) « « nance cosscnse *3/1 


Cities Service Pow. & Lt. $6 pf. (mthly. an 
$7 preferred (monthly) 
Cleve. Elec. Illuminating, pref. pot ‘i 
Columbia Gas & Flectric com. (quar.)-- 
6% preferred (quar.)........------- 
5% preferred (quar.)_.....-.-------- 
Commonwealth Edison Co. (quar.).---- 
Commonwealth Power, com. (quar.) --- 
6% preferred (quar.)- 
Consol. Gas of N Y. $5 ‘pf. (quar. Suties 
Consumers Power, $5 pref. (quar.)---.-- 
6% preferred (quar.) 

6% preferred (quar.).....-.------- 
‘> P  .. 8) =») re 
6% preferred (monthly) 

6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Detroit Edison Co. (quar.) 
Duquesne Light, 5% ist pref. (quar.)- 
Eastern Mass. St. Ry., com (quar.)--- 
Ist pref. A & sink. fund stks. (quar.) -. 
.  . £8 er eee 
Electric Bond & Share, com. (quar.) --- 


PE CE) 5... 3 dedenneccdas ol® 


Electric Investors, Inc., pref. (quar.) --- 
Electric Power & Light, com. (quar.).-- 
Allotment ctfs. 50% paid (quar.)-.-.-- 
Allotment ctfs. full paid (quar.)....-- 
lish Elec. Co., class A (quar.)-.---- 
Havana E'e:. & Utilities Ist pref. (qu.) -- 
Cumulative preference (quar.) 

Illinois Nothern Utilities, pref. (quar.)-- 
Junior preferred (quar.)......-.-.----- 

Illinois Power & Light, $6 pref. (quar.) - 

Internat. Hydro-—Flec., el. A (qu.).---- 
Optional, 1-50th sh. cl. A stk. or 50c. c 

International Teleg. & Telep. (quar.)--- 

International Utilities, cl. A (quar.)_--- 
$7 preferred (quar.).....--.-------- 

Interstate Public Service pr. lien (qu.)-- 

Kentucky Securities, pref. (quar.) 

Lowell Electric Light (quar.)_........- 

Manhattan Ry., modified quar.— 
Deferred div. rental of Jan. 1 1928-- 
Deferred div. rental of Apr. 1 1928-- 

Massachusetts Gas Cos., com. (quar.).- 

Massachusetts Util. Assoc., pref. (qu.)-- 

Middle West Utilities, com. (quar.) -_-- 
OS graterred (GGG)... ncanceaccccen 
Toe PN GE) nc ewcwssencca 

Milwaukee Elec. Ry & Light, pref. (qu.) 

Missouri River-Stoux City Bdge.,pf.(qu.) 

Montreal Lt. Ht. & Power Consol. (qu.) 

Montreal Telegraph (quar.)_...-.----- 

Montreal Tramways (quar.) - 

Mountain States Power, pref. (quar.) --- 

National Elec. Power, class A (quar.) -- 

National Fuel Gas (quar.)_...-------- 

Natl. Power & Light, $6 pf. (qu.)----- 

Nevada-Calif. Flec. Corp., pf. (quar.)-- 

New Bedford Gas & Edison Light (qu.)-- 

New England Power Assn., com (qu.) -- 

New England Pub. Serv. $7 pf. (qu.).-- 

New York Telephone, pref (quar)... 

North Amer. Edison pref. (quar ) 

North Amer. Gas & Elec., cl. A (No. 1). 
40c. cash or 1-50th share cl. A stock 

North Amer. Light & Power com. (qu.)- 

North Boston Ltg. Prop., com. (qu.)--- 

Northern Indiana Pub. Ser. 7% pf. (qu.) 
6% preferred (quar.)...-.....-..-.-- 
54% preferred (quar.).......------ 

Northern States Power, com. A (quar.)- 
Seven per cent preferred (quar.)..--- 
Six per cent preferred (quar.) 

Northwestern Bell Telep., pref. (qu.) -- 

Ohio Edison Co. 6% pref. (quar.)-..-..-.- 
6.6% preferred (quar.)........--..-- 
7% Geeeerene (OEE,) 5 oc cote nacccece 
Sa Gepeee (OG .).... ccwcccccccces 
6% preferred (monthly) 

6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Pacific Gas & Elec., com. (quar.)....-- 

Pacific Lighting, $6 pref. (quar.).....-- 

Pac. Public Service, com. A (quar.)---- 

Pacific Tel. & Tel. preferred (quar.)_..- 

Penn-Ohio Edison common (quar.)_..-- 
pho ge. *. 3 
$6 preferred (quar.) 

Pa.-Ohio Power & Light $6 pf. (quar.)-- 
TS, Sreteres (GRE)... . cocanccecece 
7.2% preferred (monthly) 

6.6% preferred (monthly) 

Pennsylvania Pow. Co., $6.60 pf.(mthly 
$6 preferred (quar.) 


332 %e 
1% 
50c. 


1% 
$1.50 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec 


Holders of rec. 

Holders of rec. 
*Holders of rec. 
. Sept. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Oct. 


Sept. 


Oct. 


Oct. 
Oct. 
Des. 


20e 
i 

20 
la 


le 
3le 


Hold. oi rec. Apr 1 ‘306 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holaers of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Sept 
Sept 


Sept. 


Oct. 
Sept 


Sept. 


Oct. 


Sept. 


Oct 


Nov. 


Oct 
Nov 


Sept. 
Sept. 


Oct. 
Oct. 


Nov. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders of rec. Oct 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


15 
30 
30 
30 
15 
30 
30 
15 
30 
15 
19 
15 
19 
30 
30 

1 

1 
15 
15a 
15a 
154 
15 
lla 
lla 


notify Co. before Oct ‘10. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
: *Holders of rec. 


Sept. 20a 
Sept. 30a 


Oct. 


Sept. 
Sept. 


Oct. 


Holders of rec. Oct 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 
f rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders 


*Holders of rec. § 


Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov 


: 20 





Public Utilities (Concluded). 
Peoples Gas Light & Coke (quar.).....- 
Philadelphia Co., com. (quar.)......-- 

ya (extra) 


ferred 

Phila. Rapid Transit com. (quar.).....- 
Preferred (quar.) 

Phila. & Western Ry. pret. (quar.)..... 

Power Corp. of Can., Ist pref (quar.)-- 

Public Serv. Corp. of Ww J., pf. (mthly.) 

Public Serv. Co. of Nor. Ills.— 
Common no par) (quar.)......--..-- 
Common $100 par) (quar.).....-..- 
7% preferred (quar.) ......---.-..-- 
OF. DOORIIEG (GURED oc cccccccacccss 

Quebec Power (quar.)..............-- 

Rhode Island Pub. Serv. class A (quar.) - 
Pa Bh ee err ree 

San Diego Consol. G.&E., pref. (quar.)- 

Sierra Pacific Elec. Co., com. (qu.).-.-- 
PUOTTOR (BORED cgcntigeosannsoaeue 

Southeastern Power & Light— 
Common (in common stock) 

Southern Calif. Edison, com. (qu.) ---- 
Original pref. (quar.).........------ 
5% preferred series C (quar.).....--- 

Sou. Canada Power, Ltd., com. (qu.) -- 
PUIGITOG (GURP Jon ccccdcsqansecan» 

Southern N. E. Telep. (quar.)..--.-.--- 

South Pittsburgh Water, pref. (quar.)-- 

Standard Gas & Elec., com. (qu.) 

Prior preference (quar.) 

Standard Power & Light, pref. (quar.) -- 

Standard Telephone Co., pref. (quar.) -- 

United Lt. & Pr. com. A & B, old (qu.)- 
Common A & B new (quar.).....-..-- 

Western Power Corp., pref. (quar.)...-- 

Western Power Light & Telephone 
Participating class A (quar.) ....----- 

Western Union Telegraph (qu.).-.----- 

West Penn Elec. Co. 7% pf. (quar.) --- 
S% proterred (GG0P.) a. .ccncvnqecess 

West Penn. Power Co.;, 7% pf. (qu.)--- 
6% preferred (quar.) 


Trust Companies. 


Corn Exchange Bank & Trust (quar.) ..- 
Kings County (Bklyn.) (quar.)......-- 


Fire Insurance. 


American Equitable Assur., com. (qu.) -- 
Common (extra) 
Common (payable in common stock) - 
North River (quar.) 


Miscellaneous. 


Abitibi Power & Paper, 6% pref. (qu.)-- 
Abraham & Straus, pref. (quar.) 


Adams J.D. Mfg., com. (quar.)...-... 
Ainsworth Mfg stock div. (quar.).....- 
Stock dividend (quar.).....--..---- 
Stock dividend (quar.}.....-.-.-.-- 
Air Reduction, Inc. (quar.) 

Extra 
Aldred Investment Trust, com 
Allegheny Steel, com. (mthly.) -.-.----- 

Common (extra) 

Common (thls)... 2c cccccnencece 

Preferred (quar.) 

Alliance Realty. com. (quar.) 
Allied Chemical & Dye Corp., com. (qu.) 
Allied Internationa! Invest.— 

Partie. pref. (acct. accum. div.) ----- 
Allis-Chalmers Mfg., com. (quar.) ----- 
Alpha Portland Cement, com. (qu.)---- 
Altorfer Bros. Co., com. (quar.) .------- 

Preferred (quar.).--.-------------- 
Aluminum Mfrs., com. (quar.)..--..-- 

Preferred (quar.)......-.---------- 

Preferred (quar.).......-.--------- 

Preferred (Quar.)....--.----------- 
Amerada Corp. (quar.) 

American Art Works com. & pf. (qu.)--- 
American Can, com. (quar.) 

American Chatillon Co., pf. (qu.) 
Amer. Cigar Co., com. (quar.) 
American Coal (quar.) 

Amer. Commercial Alcohol, com. (quar.) 

Preferred (quar.) 

Ame. Fork & Hoe, pref 

American Glue, pref. a homens 
amer. Hardware Corp. ( 

Amer. Home Products, bong Pa Bs a 
Amer. Ice, com. (quar.) 

Proderred (Q008.).. << cwscaccnsoncose 
Amer. Laundry Machinery, com. (qu.) - 

Common (payable in com. stock) - --- 
Amer. Mach. & Fdy., com. (quar.).--- 

Preferred (auar.) 

American Mas 

Cemmen (quar.)...........-------- 

Preferred (quar.)..........-------- 
American Rolling Mill, com. (quar.)--- 
Amer. Shipbuilding, com. (quar.)..-.--- 

Preferred (quar.) 

Amer Smelt. & Refg., com. (quar.)---- 

Preferred \quar.) 
american Steel Foundries, com. (qu.)-- 
Amer. Sumatra Tobacco, com. (quar.)-- 
Amer. Thermos Bottle, cl. A (quar.)---- 
American Transformer (quar.)...----- 
Amer. Type Founders, com. (quar.)---- 

Preferred (quar.) 

Amer. Vitrified Products, com. (qu.) --- 

Preferred (quar.).-....- 
Anaconda Copper Mining (quar. , MESSE 
Anaconda Wire & Cable (quar.)--...-- 
Andes Copper Co. (quar.)...---------- 
Art Metal Works, Inc. (quar.)...-..-- 
Associated Dry Goods, com. (quar.)-.-- 

First preferred (quar.)....--.------- 

Second preferred (quar.) 

Atlantic Gulf & West Indies 8.8. Lines, 

Preferred (quar.) 

Atlantic Macaroni (quar.)-....-.------ 
Atlas PlywoodCorp. (quar.).-.-..------ 
Atlas Powder, pref. (quar.).....-.-.-. 
Atlas Stores Corp. (in stock) 

Auto Sales Corp., pref. (quar.)......-.- 
Sakers Share Corp.. com. (qu.) 

Balaban & Katz, com. (quar.).......- 

Preferred (quar.) 

Baldwin Company, com. (quar.).....-. 

Preferred (quar.) 

Bamberger (L.) & Co.,64% vf. (qu.).- 
Bankers Capital Corp., 
Preferred 


pref. (quar.)..../|* 
(QURE .) oo cwwccccucccee ~--|*32 





Oct. 


Nov. 
Nov. 
.| Nov. 
Dec. 


*Holders o 
*Holders of 


*Holders of rec. Oct. 

Holders of rec. Sept. 
Oct. 16 to . 
Oct. 16 to Oct. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


21| Holders of rec. 
Holders of rec. 

*Holders of rec. Oct. 

*Holders of rec. Oct. 


2|*Holders of rec. Nov. 


Mar1 30|*Holders of rec. Feb. 


Jun 230 
Oct. 


Oct. 


Oct. 
JOct. 


Oct. 


.|Nov. 
Dec 


[Oct : 
Nov. 


Nov. 
50c.| Nov. 





15| Holders of rec. Sept. 
15| Holders of rec. Sept. 


15|*Holders of rec. Oct. 


18|*Holders of rec. Sept. 
18|*Holders of rec. Sept. 


18|*Holders of rec. Oct. 


22| Holders of rec. Oct. 
1| Holders of rec. Oct. 


*Hoiders of rec. Oct. 
Holders of rec. Oct. 


*Holders of rec. Oct. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
5|*tHolders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 





1} Holders of rec. Nov. 


15 
26 
31 


31 
Sept. 30 


15 


15 
20 
20 
*Holders of rec. May 20 
30a 
3046 
3 
30 


30 
31 
154 
lla 
lla 


15 
244 


*Holders of rec. Sept. 25 


15 






























































2348 FINANCIAL CHRONICLE [Vot. 129. 
Per | When Books Closea Per When Books Closed 
Name of Compang. Cent. \Payabie. Days Inciustes. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Oct. 31] Holders of ree. Oct. 15 | Finance Co. of Amer., com. A & B (qu.).} 17}4c.|Oct. 15) Holders of ree. Oct. 6 

Bankers Securities Corp., com. (quar.).-| 75c.jOct. 15) Holders of rec. Sept. 30a FUORRNUE GE) an 000 ccccccssunece 43%c.|Oct. 15| Holders of rec. Oct. 5 
94c.|/Oct. 15| Holders of ree. Sept.30a | Firestone Tire & Rubber, com. (qu.)...| $2 |Oct. 20) Holders of rec. Oct. 10 
75c.\Oct. 15| Holders of rec. Sept. 30a PRIS (BED 20 a6 a ctcccossesces 1% |Oct. 15) Holders of rec. Oct. 1 

Participating pref. (extra 25c.|Oct. 15| Holders of rec. Sept.20a | First Internat. Securities, com. (qu.) --- 25c.|Oct. 15| Holders of rec. Oct. 10a 
Barnesdall Corp., cl. A&B (quar.)...--- 50¢c.|Nov. 7| Holders of rec. Oct. 7a | Fishman (M.H.) Co., Inc., pref. (qu.)..| 1% |Oct. 15] Holders of rec. Oct. 1 
Bayuk Cigars, Inc., common (quar.)...| 50c.|Oct. 15| Holders of rec. Sept 30a | Fits Simons & Connell Dredge & Dock -- 

First preferred (q juar.) a EY: 1% |Oct. 15| Holders of rec. Sept 30a Common (stock div., 1-40th share)...| (f) |Dec. 1) -----. ----.--.- eusceo 
Belding  orticelll, com. (quar.)..---.-- 1% |Nov. 1| Holders of rec. Oct. 15 551 Fifth Ave., Inc., pref..........--.. 3 Oct. 15 
Bethlehem Steel common (quar.) ------- $1.50 |Nov. 15) Holders of rec. Oct. 18a | Flintkote Co. com.,(quar.) a rec. Oct. 10 
Bigelow Hartford Carpet, pref. (quar.)--| *144 |Nov. 1)/*Holders of rec. Oct. 18 Fokker Aircraft Corp., 1st pref. (qu.)..|43%c.|Oct. 15} Holders of rec. Oct. 7 
BN Eee OUND. 2 cicccectvccsaccocss 25¢.|Oct. 15) Holders of ree. Oct. 1 Food Machinery Corp., com. (quar.)_..'*37 oe Oct. 15|*Holders of rec. Sept. 30 
Bloomingdale Bros., Inc., pref. (quar.)..| 1% |Nov. 1] Holders of rec. Oct. 194 | Foremost Fabrics (quar.).........---- Oct. 15) Holders of rec. Oct. 1 
Bon Ami Co., com. class A (quar.) ...-- 1 Oct. 30} Holders of rec. Oct. 154 | Formica Insulation (quar.) ........-.-. o38e. Jan1’30|*Holders of ree. Dec. 14 
Borden Company (quar.)...-..-------- 75¢.|Nov. 30} Holders of rec. Nov. 15 Foundation Co. of Canada (quar.) - ---- 25¢.| Nov. 15| Holders of rec. Oct. 31 
Borne Scrymser Co-.....-.-..---------- $1 Oct. 15) Sept.28 to Oct. 14 Fox Film Corp., com. A & B (quar.)_.-..| $1 Oct. 15| Holders of rec. Sept. 30a 
Boston Woven Hose & Rub., com.(extra)| $2 Dec. 16} Holders of rec. Dec. 2 Frank (A. B.) Co., pref. (quar.)....... *1% |Jan 1°30|*Holders of rec. Dec. 15 
Brading Breweries, com. (quar.) -.----- 50c.;|Nov. 1} Holders of rec. Oct. 15 PEE DE laneaenn bannewsannn *1% |Apr1’30|*Holders of rec. Mar. 15 
Brockway Motor Truck, com. (quar.)..| 75c.|Nov. 1] Holders of rec. Oct. 154 PIE DEE dese ner cccenencnces *1% |Jul 1°30|*Holders of rec. June 15 
Brompton Pulp & Paper, com. (quar.) - - 50c.j;Oct. 15| Holders of rec. Sept. 30 i. 4 = *1% |Oct 1'30|*Holders of rec. Sept. 15 
Brown Durrell Co., com. (quar.)--.---- *50c.|Nov. 15|*Holders of rec. Nov. 1 Franklin (H. H.) Mfg., com. (quar.)...| *50c. . 20|*Holders of rec. Oct. 10 

6%% preferred (quar.)......------- *1% | 1/1/30) *Holders of rec. Dec. 15 IED nbn eb becccdcunnncon *1% |Nov. 1)*Holders of rec. Oct. 20 
Brown Shoe, pref. (quar.)....---..---- 1% |Nov. 1) Holders of rec. Oct. 21a | Freeport Texas Co. (quar.)........---- 1 Nov. 1] Holders of rec. Oct. 1546 
Burroughs Adding Mach. (special) ----- $1 jOct. 19| Holders of rec. Oct. 3a | Gair (Robt.) Co. class A (quar.)....---- *68%cjOct. 15|*Holders of rec. Sept. 27 
Bush Terminal common (quar.)-.--.-.--- -|Nov. 1] Holders of rec. Sept. 27a | General Amer. Tank Car, 

Common (payable in common stock)..| f1% |Nov. 1) Holders of rec. Sept. 274 Common (payable in com. stock)....| *f1 |Jan1°30|*Holders of rec. Dec. 13 

Debenture stock (quar.).....-.----- 1% |Oct. 15} Holders of rec. Sept. 27 | General Box, pref. (quar.).......-.---- *1% |Dec. 1)|*Holders of rec. Nov. 15 
Byers (A. M.) Co. pref. (quar.)....--.- 1% |Nov. 1) Holders of rec. Oct. 15a | General Electric, com. (quar.)..-.----- $1 Oct. 25| Holders of rec. Sept. 20a 
California Cotton Mills, com. (quar.)..-| *1 |Oct. 15)*Holders of rec. Oct. 1 PE CE nsandndssndbesbooece 15¢.|Oct. 25| Holders of rec. Sept. 204 
Canada Dry Ginger Ale (quar.)...---.- $1.25|Oct. 15) Holders of rec. Oct. 1a | General Foods Corp., com. (quar.)_---.- 75¢e.|Nov. 1| Holders of rec. Oct. 15a 
Canada Foundries & Forg. cl. A (quar.)_| 37 4c.|Oct. 15| Holders of rec. Sept. 30 General Industrial & Bankshares Corp.— 

Canadian Brewing Corp. (quar.)_....-.-- 50c.|Oct. 15| Holders of rec. Sept. 30 CE eh MP acnabecensbwadennse 7 4c.|Oct. 15} Holders of rec. Oct. 10 
Canadian Bronze, Ltd., com. (qu.)----- 62%c.|Nov. 1} Holders of rec. Oct. 18 General Motors Corp., 6% pref. (quar.)_| 134 |Nov. 1/| Holders of rec. Oct. 7¢ 

PD CONS bow dc ncnnedardance 1% ‘Nov. 1| Holders of rec. Oct. 18 7% STOTEE (GENE.) « enccccccccacne 1% |Nov. 1| Holders of rec. Oct. 7@ 
Canadian Fairbanks Morse, pref. (qu.)..| 134 |Oct. 15| Holders of rec. Sept. 30 6% debenture stock (quar.)-.......-.-. 1% |Nov. 1] Holders of rec. Oct. 7¢@ 
Canad. Indust. Al. vot. & non-part.(qu.) 38c.|Oct. 15} Holders of rec. Sept. 30 Genl. Outdoor Advertising (quar.) ---.-.-- 50c.;Oct. 15| Holders of rec. Oct. 56 
Canadian Industries, Ltd., pref. (quar.).| 1% |Oct. 15) Holders of rec. Sept. 30 Gen. Parts Corp., conv. pf. (qu.) (No. 1)| *30c.;Nov. 1|/*Holders of rec. Oct. 20 
Canadian Wineries, Ltd., (quar.)...-..- 12%c.|Oct. 15| Holders of rec. Sept. 30 General Public Service, $6 pref. (quar.)_| $1.50|Nov. 1] Holders of rec. Oct. 10 
Canfield Oll, com. & pref. (quar.).....-| %1.75|Dec. 31| Holders of rec. Nov. 20 $5.50 preferred (quar.).........---- $1.375|Nov. 1] Holders of rec. Oct. 10 
Carnation Milk Products— General Realty & Utility, $6 pref.....-./------ Oct. 15|*Holders of rec. Sept. 21 

Common (payable in common stock)..| *1 |Jan2’30|*Holders of rec. Dec. 21 75-1000 share of stock for each share, o}r $1.50) in cash. 

Central Coal & Coke, pref. (quar.)--.--- 1% |Oct. 15) Holders of rec. Sept. 30a | Gerrard (S. A.) Co., com. (quar.)_....-.- *37 %c|Dec. 1|/*Holders of rec. Nov. 15 
Century Ribbon Mills, pref. (qu.)--.-- 1% |Dec. 2) Holders of rec. Nov. 20a | Gilchrist Co. (payable in stock) - - -- --- *e2 Oct. 31|*Holders of rec. Oct. 15 
Cerro de Pasco Copper Co. (quar.)-.-.--- $1.50|Nov. 1} Holders of rec. Oct. 10a | Approvedat stockholders’ meeting Oct.1J0 

Chapman Ice Cream (quar.)...-------- *314%c\|Oct. 15|*Holders of rce. Sept. 25 Gimbel Brothers, pref. (quar.)_....---- 1% |Nov. 1} Holders of rec. Oct. 15a 

Mie Gen kukib adden wave buawes *25c.jOct. 15|*Holders of rec. Sept. 25 Globe Wernicke Co., pref. (quar.)_...--- 1% |Oct. 15) Holders of rec. Sept. 30 
Chelsea Exchange Corp. class A&B (qu)| 25c.)Nov. 15) Holders of rec. Nov. 1 Gold Dust Corp., com. (quar.)_..--.-- 62%c|Nov. 1) Holders of rec. Oct. 10a 

Class A & B (quar.)....- tiene wwe 25c.|/Fb15’30| Hold. of rec. Jan. 21 °30 Golden State Milk Products (stk. div.) _| %e1 Dec. 1)*Holders of ree. Nov. 15 

iD BS icdchadwundsscace 25c.|Myl5’30} Hold. of rec. May 1 °30 Goodyear Tire & Rubber, com. (quar.).| $1.25|)Nov. 1) Holders of rec. Oct. 1a 
Cherry Burrell Co., com. (quar.)...---- *62'\4c|Nov. 1|*Holders of rec. Oct. 15 Gorham Mfg., com. (quar.)...........| 50¢.|Dec. 1) Holders of rec. Nov. 1 
Chicago Yellow Cab (monthly) -..--...-.- 25¢c.|Nov. 1| Holders of rec. Oct. 184 | Gotham Silk Hosiery, pref. (quar.)....| 134 |Nov. 1) Holders of rec. Oct. 12a 
| SEE eee 25e. . 2] Holders of rec. Nov. 20a | Granby Cons. Min. Smelt. & Pow. (qu.)._| $2 |Nov. 1| Holders of rec. Oct. 18a 
Chickasha Cotton Oil (quar.)......-..-- *75c.\|Jan1°30|*Holders of rec. Dec. 10 Grand (F.W.)5-10-25c. Stores, com. (qu.) 25c.|Oct. 21) Holders of rec. Oct. 12a 
Coes Cee. (GRRE) con cosecccoecse 75¢c.| 1|2|30| Holders of rec. Dec. 2a PO EE Blink debensabatmas 1% |Nov. 1} Holders of rec. Oct. 12a 
Cities Service Co., com. (mthly.)-.-.-.-.- 2%c.|Nov. 1} Holders of rec. Oct. 15a | Grand Rapids Metalcraft, com. (quar.).| *25c.|Oct. 15] Holders of rec. Oct. 8 

Common (payable in com. stock)....| Jf |Nov. 1) Holders of rec. Oct. 15a ne ecncidiiscsanpinwll earns *10c.|Oct. 15|*Holders of rec. Oct. 

Preference and preference BB (mthly.)| 50c.;Nov. 1| Holders of rec. Oct. 15a | Grand Rapids Varnish (quar.).......-.- *25c.|Dec. 31|*Holders of rec. Dec. 20 

Preference B (mthly.).-.---.-.----- 5c.|Nov. 1) Holders of rec. Oct. 15a | Greenway Corp., 5% pref. (quar.)__.-- *75c.| Nov. 15|*Holdere of rec. Nov. 1 
City Stores Co., class A (quar.).......-. 87%c.|Nov. 1| Holders of rec. Oct. 15a | Ground Gripper Shoe com. (quar.).-_--- *25c.|Oct. 15|*Holders of rec. Oct. 10 
a ee re 25c.j;Oct. 15) Holders of rec. Oct. 5 CA CR incmcbvadcenebbannes *25c.|Oct. 15|*Holders of rec. Oct. 10 
Cockshutt Plow, Ltd. (quar.)........-- 7%c\|Nov. 1| Holders of rec. Oct. 15 FORE. Ce litcnadctnarancsaces *75c.|Oct. 15|*Holders of rec. Oct. 10 
Coen Cos., class A (quar.).....-..--.- *37%c\|Oct. 15)*Holders of rec. Sept. 30 Gruen Watch, common (quar.)......-.- *50c. . 1/*Holders of rec. Nov. 20 
Cohn-Hall-Marx Co., com. (quar.)--.-- 62%c.|Oct. 15| Holders of rec. Sept. 27 Common (quar.)...................| *50c.|M’rl’30/*Hold. of rec. Feb. 18°30 
Colgate-Palmolive-Peet Co., com. (qu.).| 50c./Oct. 15} Holders of rec. Oct. 1 Preferred (quar.)..................| %1% |Nov. 1/*Holders of rec. Oct. 21 

Preferred ‘quar.)..............---.| 1% |Janl1°30| Holders of rec. Dee. 7 Preferred (quar.)..................| *%1% |Feb1'30/*Hold. of rec. Jan. 21 °38 
Columbian Cubes fh SRORESES CASES $1 |Nov. 1| Holders of rec. Oct. 15a | Gulf States Steel. pref. (quar.)....-..-- 1% |Jan2°30| Holders of rec. Dec. 166 

RARE CSR ea a a pep eo 25c.|Nov. 1} Holders of rec. Oct. 15a | Hall.(W. F.) Printing (quar.)_.....---- *25c.|\Oct. 31|*Holders of rec. Oct. 21 
Commercial Bookbinding (quar.).....-- 43%c./Oct. 15| Holders of rec. Oct. 1 RAPE pe Rt eS ae *25c.|Oct. 31|*Holders of rec. Oct. 21 
Community State Corp.. A & B (quar.).| 1% |Dec. 31 of rec. Dec. 20 | Hamilton Bridge, Ltd., pfd. (quar.)-...| 1% |Nov. 1| Holders of rec. Oct. 15 
Consol. Bond & Share Corp., pref. (qu.)-| 1% |Nov. 15) Holders of rec. Oct. 15 Hamilton Steel of Can., com. & pf. (qu.)_|*43%c| Nov. 1|)*Holders of rec. Oct. 15 
Consol. Cigar Corp., pref. (quar.)...-.- 1% |Dec. 2] Holders of rec. Nov. 15 Hanaley Page, Ltd.— 

Prior preferred (quar.).....-.------ 1% |Nov. 1] Holders of rec. Oct. 15 Amer. dep. rcts. for partic. pf._..._-- *w5 |Oct. 21|*Holders of rec. Sept. 30 
Consol. Paper Box, cl. B (quar.) ......-- *25c./Oct. 15|*Holders of rec. Sept. 30 Harbison-Walker Refr.. pref. (quar.)...| 134 |Oct. 19) Holders of rec. Oct. 96 
Consolidated Royalty Oil (quar.)..-..-- *15c.|/Oct. 25|*Holders of rec. Oct. 15 Hartford Times, Inc., partic. pref. (qu.)-| 75c. |Nov. 15} Holders of rec. Nov. 1 
Constructive Credit Service........--- *40c.|Nov. 1|*Holders of rec. Oct. 4 Hawalian Com’l & Sug. (mthly)-..----- *25c.|Nov. 5|*Holders of rec. Oct. 25 
Continental Motors Corp. (quar.)-..-..-- 20c.;Oct. 30} Holders of rec. Oct. 15a pA eR ea eee *25c. . 5)*Holders of rec. Nov. 25 
Continental Securities (quar.).......-- *$1 Oct. 15|*Holders of rec. Oct. 1 1 Hawaiian Pineapple (stock dividend...| e20 j|Jan1°30| Holders of rec. Nov. 15e 
Coon (W. B.) Co., com.......- ivi *60c.|Nov. 1|*Holders of rec. Oct. 10 Hayes Body Corp. (quar.) (pay. in stk.)| 2 Jan2'30; Dec. 25 to Jan. 1 

0 ee ---| 1% |Nov. 1)*Holders of rec. Oct. 10 Hercules Powder, pref. (quar.)-....---- 1% |Nov. 15) Holders of rec. Nov. 4a 
Copper Range Co. (quar.)........---.- 50c.|Oct. 15] Holders of rec. Sept. 14 Hibbard,Spence, Bartlett & Co.(mthly.) - 35c.;Oct. 25) Holders of rec. Oct. 18 
Corn Products Refining, com. (quar.)-_- 75¢c.j|Oct. 21) Holders of ree. Oct. 4a 35c.| Nov. 29} Holders of rec. Nov. 22 

on i a ee ee 1% |Oct. 15| Holders of rec. Oct. 4a 35c.|Dec. 27| Holders of rec. Dec. 22 
Coty, Inc. stock dividend............- 1% |Nov. 27| Holders of rec. Nov. 12 1% |Oct. 15) Holders of rec. Sept. 30 
Credit Alliance Corp., com. & cl. A (qu.) 25c./Oct. 15) Holders of rec. Oct. 5 1% |Oct. 15) Holders of rec. Sept. 30 

Common & class A (extra) .......-.-- 25c.j)Oct. 15| Holders of rec. Oct. 5 Hires (Charles E.) Co., com. A. (quar.)- 50c.| Dec. : Holders of rec. Nov. 156 
Crocker Wheeler Elec. Mfg., pf. (qu.)...| *13%4 j|Oct. 15|*Holders of rec. Oct. 5 Hoily Sugar Corp., pref. (quar.).....0.. 1% | Nov. Holders of rec. Oct. 15 

Pref. (in full of all accum. div.) ...-- *h10 |Oct. 15|*Holders of rec. Oct. 5 Hollywood Development OS a *2 4c.|Oct. 15 *Holders of rec. Sept. 30 
Crosley Radio (stock dividend) -.......- ¢4 |Dec. 31} Holders of rec. Dec. 20 Home Oil, Ltd. (for mos. of July & Aug.) Oct. 25) Oct. 1 to Oct. 19 
Crown Zellerbach Corp. com. (quar.)_.. 25c.|Oct. 15| Holders of rec. Sept. 30a | Horn & Hardart (N. Y.) com. (quar.)_.| 6244c)Nov. 1] Holders of rec. Oct. 14¢ 
Crucible Steel common (quar.)_......-- 1 |Oct. 31)Holders of rec. Oct. 15a Horni Signal Mfg., com. A & AA (qu.).- 25c.;Oct. 20| Holders of rec. Oct. 10 
Crum & Forster, Inc., class B (quar.)...} 25c.|Oct. 15] ---.------.---------- Household Finance, cl. A & B (quar.).-.| *75c.j|Oct. 15)*Holders of rec. Oct. 1 
Cudahy Packing, com. RS pa $1 Oct. 15} Holders of rec. Oct. 4a Participating pref. (quar.)......---- 75¢e.;Oct. 15| Holders of rec. Oct. 1 

to SR 3 Nov. 1| Holders of rec. Oct. 21 Participating preference (extra)... -- 10¢e.|Oct. 15 Holders of rec. Oct. 14 

ao 4... Ae eee 3% |Nov. 1] Holders of rec. Oct. 21 Howe Sound Co. (quar.).........---- $1 jOct. 15 Holders of rec. Sept. 30a 
Curtis Lighting, com. (quar.)...-.._-- *33c.|Nov. 1|*Holders of rec. Oct. 15 Hunt Bros., class A (quar.)__...-__---- *50c.| Nov. 1|*Holders of rec. Oct. 15 
Curtis Publishing, com. (monthly) ._... *50c.|Nov. 2|*Holders of rec. Oct.d19a | Hupp Motor Car, com. \quar.)....-.-- 50c.|Nov. 1) Holders of rec. Oct. 152¢ 

... ft Aare 1% |Jan1'30| Holders of rec. Dec. 20 Stock dividena (quar.)_........----- e2% |Nov. 1} Holders of rec. Oct. 15¢ 
Darby Petroleum (quar.).......------ *25c.\Oct. 15|*Holdems of rec. Oct. 4 Hussmann-Ligonier Co., com. (quar.)..| 50c.|Oct. 15) Holders of rec. Oct. 4 
Davenport Hosiery Mills, Inc.,com.(qu)| 50c.|/Oct. 15| Holders of rec. Oct. 1 | Illinois Brick (quar.)_..-..........---- *60e |Oct. 15|*Holders of ree. Oct. 3 
Demets Co., pref. (quar.)............. *55c.|Nov. 1!*Holders of rec. Oct. 20 Incorporated Investors (quar.)....----- *25c.|Oct. 15|*Holders of rec. Sept. 21 
Detroit Motorbus_..........------.-- *20c./Oct. 15|*Holders of rec. Sept. 30 DE SN yc acivcdrupsoces cde *e2% |Oct. 15)*Holders of rec. Sept. 21 
Devonshire Investing Corp. com. (qu.)..| *50c.|Oct. 15|*Holders of rec. Oct. 1 Independent Oil & Gas (quar.)...-.-.-- 50c.|Oct. 31} Holders of rec. Oct. 144 
Diamond Elec. Mtg. common-.-_---.-- *50c.|Dec. 30,*Holders of rec. Dec. 20 | Indiana Pipe Line (quar.)_.....------- 50c.|Nov. 15| Holders of rec. Oct. 25 

Common (payable in com. stock) - -_-- *f2  |Dec. 30|*Holders of rec. Dec. 20 ina el aii Aba SA ae id ca ee 25c.|Nov. 15| Holders of rec. Oct. 25 
Dictograph Products (quar.)_-.....--- 25c.|Oct. 15| Holders of rec. Oct. 1 | Industrial Collateral Assn.,com.(qu.) -.| 20¢.!Oct. 15) Holders of rec. Sept. 30 
Diversified Investments, ist pf. (qu.)..-| *1% |Oct. 15|*Holders of rec. Oct. 1 | Industrial Finance Corp.,7% pf. (qu.)--| 1% |Nov. 1) Holders of rec. Oct. 18 
Dome Mines, Ltd. (quar.)_..........- 25c.|Oct. 21] Holders of rec. Sept. 300 6% preferred (quar.).......-------- 1% |Nov. 1) Holders of rec. Oct. 18 
Dominion Engineering (quar.)......._- $1 Oct. 15] Holders of rec. Sept. 30 Insuranshares Corp., pref. (quar.).----- 1 Oct. 15| Holders of rec. Oct. 1 
Dominion Park Co--.......-.-.------ 50c./Oct. 15| Holders of rec. Oct. 1 | Internat. Cigar Mach’y (quar.)_------- $1  |Nov. 1) Holders of rec. Oct. 17 
Dominion Tar & Chem., pref. (quar.)...| 15 |Nov. 1} Holders of rec. Oct. 7 Internat. ester, com. (quar.).----- 62%4c|Oct. 15) Holders of rec. Sept. 25a 
Dominion Textile, Ltd., pref. (quar.)_..}| 1 Oct. 15} Holders of rec. Sept. 30 International Match com. & pf. (quar.).| 80c.;Oct. 15| Holders of rec. Sept. 25a 
Dunhill Internat. common (quar.)_...- $1 |Oct. 15] Holders of rec. Oct. 1a | International Nickel of Can. pref. (qu.)-| 134 |Nov. 1)| Holders of rec. Sept. 286 

Common payable in common - fi Oct. 15| Holders of rec. Oct. 1a | International Paper, 7% pref. (auar.)--| 1% |Oct. 15) Holders of rec. Sept. 25e 

Common (quar.).-.......---....... $1 |Jn15’30| Holders of rec. Dec. 31a 6% preferred (quar.)...-..-. .----- 1% |Oct. 15) Holders of rec. Sept. 25 

mon (payable in com. stock) ----- fi Jn 15’30| Holders of rec. Dec. 31a | Internat. Paper & Power 6% pf. (qu.).-| 14 |Oct. 15| Holders of rec. Sept. 256 

Common (quar.)................... $1 |Apl5’30} Holders of rec. Apr. 1a 7% preferred (quar.)...-..----.---- 1% |Oct. 15) Holders of rec. Sept. 256 

Common (payable in com. stock)... _- fl Ap15’30} Holders of rec. Apr. ia | Internat. Printing ink com. (quar.)...| 62}4c|Nov. 1] Holders of rec. Oct. 14a 
Du Pont (E. [.) de Nemours & Co— pO ED A EL AI 1% |Nov. 1) Holders of rec. Oct. 14a 

Debe -) Holders of rec. Oct. 10a | International Shoe, com. (mthly)- -| 60c.|Nov. 1) Holders of rec. Oct. 15 

*Holders of rec. Sept. 30 Preferred (monthly) -........- “ = 50c.|Dec. 1) Holders of reo. Nov. 15 
*Holders of rec. Sept. 30 Preferred (monthly).........------- *50c.| Jan 1°30) *Holders of rec. Dec. 15 
’ ; Holders of rec. Sept. 30 | Interstate Iron & Steel new com. (qu.)-.| *30c.|Oct. 15|*Holders of rec. Sept. 30 

Preferred ieee ienah a kakiiaib-amieeaae $1.75|Feb1°30| Holders of rec. Dec. 31 Jackson Motor Shaft (quar.)...-.------ *30c.|Oct. 15|*Holders of rec. Sept. 14 
Eastern Utilities Investing Corp— Jewel Tea, common (quar.)....------- 75¢.|Oct. 15| Holders of rec. Oct. 34 

Participating preference (quar.)_.- 1.75|Nov. 1| Holders of rec. Sept. 30 | Johns-Manville Corp., com. (quar.)..--| 75c¢.jOct. 15| Holders of rec. Sept. 246 

$6 preferred (quar.)...............- $1.50|Dec. 2] Holders of rec. Oct. 31 Joint Security 

$7 preferred (quar.)-..............- $1.75|Dec. 2] Holders of rec. Oct. 31 Com. (payable in com. stock) ...-..-- Nov. 1, Holders of rec. Oct. 20 

Prior preferred (quar.).....--.....- $1.25|Jan2'30| Holders of rec. Nov. 30 eam Vegetable Parchment (qu.)..| *15c.|Dec. 31|*Holders of rec. Dec. 21 
Eaton Axle & Spring common (quar.)...| 75c.|Nov. 1| Holders of rec. Oct. 15 Kaufmann Dept. —. common (qu.).|37%c.|Oct. 28} Holders of rec. Oct. 10a 
Economy Grocery Stores (quar.) ....._. *25c./Oct. 15|*Holders of rec. Oct. 3 | Kawneer Company (quar.)----- nti 2}4c\Oct. 15|*Holders of ree. Sept. 30 
Edison Bros. Stores, com. (No. 1)..-... *25¢./Oct. 20|*Holders of rec. Sept.30 | Quarterty......-..---.-..--. Dewees 4c} Janl5'30|*Holders of rec. Dec. 31 
Electric Household Utilities (quar.)..... 25c./Oct. 25) Holders of rec. Oct. 10 | Kayser (Julius) & Co. com. (quar.)----| $1 |Nov. 1} Holders of rec. Oct. 15a 

Ee ee ea 1% |Oct. 25| Holders of ree. Oct. 10 | Kelsey-Hayes Wheel Corp., pref. (quar.)| 1% |Nov. 1) Holders of rec. Oct. 21 
Elgin National Watch (quar.)........._ *62}4c/Nov. 1|*Holders of rec. Oct. 16 Kent Garage Investing Corp. Be ($) |Oct. 15) Holders of rec. Aug. 31 
Emsco Derrick & Equip. (quar.).......| * . 25|*Holders of rec. Oct. 15 Keystone Stee! & Wire, com. (quar.).-.| *75c¢.;Oct. 15|*Holders of rec. Oct. 5 
Eureka Pipe Line (quar.) -..---.-.-... $1 |Nov. 1] Holders of rec. Oct. 15 Preferred (quar.) ..---------------- *1% |Oct. 15)*Holders of rec. Oct. 5 
Eureka Vacuum Cleaner (quar.).-....- *$1  |Nov. 1|*Holders of rec. Oct. 20 | Kidder Participations, Inc., com. (qu.)--|*374cjOct. 15|*Holders of rec. Oct. 1 
Exchange Buffet (quar.)-...........-.. 374c.|Oct. 31] Holders of rec. Oct. 15a Preferred (participating dividend)....| *25c.|Oct. 15|*Holders of rec. Oct. 1 
Fair ), COM. (Guar) ...-..-...-... 60c.|Nov. 1] Holders of rec. Oct. 21a | Kirby Lumber (quar.) *13¢ |Dee. 10)*Holders of rec. Nov. 30 

Preferred (quar.)......-..--......-- 1% |Nov. 1] Holders of rec. Oct. 21a Knots On. common (quar.)...------ 760c.|Oct. 15) Holders of rec. Sept.[30 
Fashion Park Associates inc. ‘pref. (quar.) 1% |Nov. 1| Holders of rec. Oct. 15a Hat, participating pref. CCK --| 75¢ |Dec. 2! Holders of rec. Nov. 156 
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Per When Books Closed Per When Closea 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous Parmpg ey i Miscellaneous (Continued). 

Kress (8S. H.) & Co., gk FR 25c.|Nov. 1] Holders of rec. Oct. 10a | Park & Tilford, Inc. (quar.)..........| 760.|Oct. 14] Holders of reo. Sept. 304 
Com. (payable in ‘pects $10 par pf.).| 50c.)Nov. 1] Holders of rec. Oct. 10a Stock dividend... . 1 Oct. Holders of rec. Sept. 306 
Special preferred (quar.)._....-.--.-- 15¢.|Nov. 1} Holders of rec. Oct. 10a } weeny I 75c.|Jani4°36| Holders of ree. Dec. 30a 

Foundry & Machine (quar.)-_.-..- 50¢c.|Oct. 30) Holders of rec. Oct. 15 dividend .... 1 'anl4°3@} Holders of rec. Deo. 306 

i  , eae e2% jOct. Holders of rec. Oct. 15 Quarterly . -| 750.|Apri4°30| Holders of rec. Mar. 294 

. Frary & Clark (quar.)........| *75¢.|Dee. 31|*Holders ef rec. Dec. 31 Stock « 1 Aprl4’3¢} Holders of rec. Mar. 296 
Landis Machine Th RRR *75c.|Nov. 15|*Holders of rec. Nov. 5 Penmans, Ltd., com. (quar.)........-.-. $1 Nov. 15} Holders of rec. Nov. 5 
United Bakeries— PEOIOG AGURE diikinwd «bbc beds cctee 14% |Nov. 1) Holders of rec. Oct. 21 

Class A and B a: )........--.---| %50¢./\Oct. 15|*Holders of rec. Sept. 30 Penna. First Nat. Corp., pref. (quar.)..| 1744c|Oct. 15} Holders of rec. Oct. 10 

Class A and B (quar.)_.........-.--| *%50c.|Ja 15'30|*Holders of rec. Dee. 30 —— Salt Mfg. ta MET) casecian $1.25)Oct. 15] Holders of rec. Sept. 30a 
Lanston Monotype Mach (quar.)-_----- 1% |Nov. 30) Holders of rec. Nov.d20 Bs. HADEN ER cddcaédubcwse 1 Oct. 15} Holders of rec. Sept. 30a 
Lefeourt Realty Corp., pref. (quar.)_-.| 75c.|Oct. 15] Holders of rec. Oct. 5 Perfection Stove (monthly) ...........|*37 }c/Oct. 31/*Holders of rec. Oct. 17 
Lehigh Portland Cement, com. (quar.)..| 623sc|Nov. 1] Holders of rec. Oct. 144 Mon eh ptehemnded dudbnadendiinedoodin *37 }4c| Nov. 30/*Holders of rec. Nov. 18 
Liberty Shares Corp. stock dividend ----|*e1 Ti) DEE ahegtovshawehenanes SERED 00 ueccunsEcr adecctsaeeous *87 }4c/ Dec. 31/*Holders of rec. Dec. 18 

i Oe ced wean nee *el ok 2 eee Petroleum Industries, pref. (quar.)..-.-.-. 75c.;0ct. 15} Holders of rec. Oct. 52a 
TAs ets Oo. CONE.) on oc cc ccccdscess 65¢.|Dec. 1| Holders of rec. Nov. 15a | Philip Morris & Co., Ltd., Inc.,com.(qu)| 25c.j/Oct. 15} Holders of rec. Oct. 26 
Lion Oil Refg., com. (quar.).......---- *50c./Oct. 28|*Holders of rec. Sept. 28 Phiilips-Jones Corp., pref (quar.) ebiaand 1% |Nov. 1} Holders of rec. Oct. 21a 
Liquid Carbonic, com. (quafr.).......-- $1 Nov. 1] Holders of rec. Oct. 194 | Pickwick Corp., com. (quar.).....-.-- 20c.J/Oct. 25] Holders of rec. Oct. 15 
Loose-W iles Biscuit, com, (quar.)...... 65c.|Nov. 1] Holders of rec. Oct. 184 7% preferred (quar.).............-.. 1% |Nov. 25] Holders of rec. Nov. 15 
Louisiana Oil Refg., pref. (quar.) -.---- *1% |Nov. 15|*Holders of rec. Nov. 1 8% preferred (quar.).........-.---. Dec. 25) Holders of rec. Dec. 15 
Lunkenheimer Co., pret (EEE) p cnsnee *1% | Dec. 31|*Holders of rec. Dec. 21 Pittsburgh Forging (No. 1) (quar.)--.--- *40c./Oct. 25|*Holders of rec. Oct.’ 15 
pg EE aE %2 Nov. 1/*Holders of rec. Oct. 15 Pittsburgh Screw & Bolt (quar.)......-. 35c.|Oct. 15} Holders of rec. Sept. oy 

MacAndrews Fo Tovbes, com. (quar.)...| 65c./Oct. 15| Holders of rec. Sept. 30a | Pittsburgh Steel Foundry, com. (qu.)-..| *$1 |Oct. 15)*Holders of rec. Sept. 28 

PENOE COE Dc i on ccnaddsaceabac 1% |Oct. 15) Holders of rec. Sept. 30a | Plymouth Cordage, com. (quar.)...---- *1% |Oct. 19|*Holders of rec. Oct. 1 
Mactadden Publicat’ns, new com. (No.1) 50c.;Nov. 1] Holders of rec. Oct. 10 Employees’ special stock (quar.)....-. *1% |Oct. 19|*Holders of rec. Oct. 1 
MacKinnon Steel Corp., Ltd., pref. (qu.)} 1% |Nov. 1] Holders of rec. Oct. 15 Polygraphic Co. of Amer., pref. ......-].-.---- Oct. 23] Holders of rec. Sept. 30 
MacMillan Petroleum (quar.) ocdvesnse *50c./Oct. 15|*Holders of rec. Sept. 30 All deferred quar. dividends of 1928 ajnd 192/9 

DC. . dndhandowpenancae *2 Oct. 15|*Holders of rec. Sept. 30 Polymet Mfg., new stk (payable in stk) .|*el Jan 1'30)}*Holders of rec. Dec. 20 
Macy (R. H.) & Co. (quar.)...---.---- 50c.|Nov. 15| Holders of rec. Oct. 25a | «Pressed Metals of Amer.. pref. (quar.)..| *1% |Jani'30|*Holders of rec. Dec. 12 
Madison Square Garden (quar.)...----- 37 %c|Oct. 14) Holders of rec. Oct. 4a] Procter & Gamble 8% pref. (quar.)_..-- 2 Oct. 15| Holders of rec. Sept. 256 
Magma Copper Co. (quar.) ...----.--- $1.25|)Oct. 15} Holders of rec. Sept. 36a | Pro-phy-lac-tic Brush common (quar.)..| 50c.j/Oct. 15] Holders of rec. Sept. 30 
Magnin (1.) & Co., com. (quar.)_...--- *37 44c|Oct. 15|*Holders of rec. Sept. 30 Prudence Co., Inc., pref........-....- 3% |Nov. 1] Holders of rec. Oct. 10 

Ps BR a *1% |Nov. 15|*Holders of rec. Nov. 5 Public Investing Co. (quar.).......--- 25c.|]Dec. 16} Holders of rec. Nov. 15 
Mahon (R. C.) Co., pref. (quar.)------ *55c.|Oct. 15|*Holders of rec. Oct. 1 SN ane etiekdebinkiin wind eaduls 12%c.|Dec. 16} Holders of rec. Nov. 15 
Manischewitz (B.) Co., class B (quar. )-] *1 Dt It hibwdenhinannscheenan Q.-R.-S.-De Vry Corp. (quar.)....---- *20c./Oct. 15)*Holders of rec. Oct. 1 

aE eee een *1 TEE oS fas bine One ee een ae Quaker Oats, com. (quar.).......-. *$1 Oct. 15|*Holders of rec. Oct. 1 

SE act obbistbbdhbsnesncnnes *1 PE BOE ndicceccnninasdieaesen Preferred (quar.)......----- *1% | Nov. 30/*Holders of rec. Nov. 1 
Maple Leaf Milling, pref. (quar.) ---..-- 1% |Oct. 18} Holders of rec. Oct. 3 Railway & Express Co. (quar.)- 50c.|Sept. 30} Holders ef rec. Sept. 14a 
Marchant Calculating Mach. (quar.)...| *40c.|J’nl5’30|*Holders of rec. Dec. 3) Old stock (quar.)............ 1% |Sept. 30) Holders of rec. Sept. l4e 
Massey-Harris, Ltd., com. (quar.).---- 75c.|Oct. 15} Holders of rec. Sept. 30 Reed (C. A.) Co., class A (quar.)- 50c.’Nov. 1] Holders of rec. Oct. 21 
Maytag Co., Ist pref. (quar.)-_- --| $1.50)Nov. 1] Holders of rec. Oct. 15a | Republic Brass, pref. (quar.).......... 1% ,;Nov. 1] Holders of rec. Oct. 10a 

Preference pa Dias ch apt ch ite Ju 75c.|Nov. 1] Holders of rec. Oct. 15a | Rice-Stix Dry Goods, com. (quar.)....|37}4c.)Nov. 1] Holders of rec. Oct. 15 
oe RS rr eae $1 Nov. 1, Holders of rec. Oct.d15a@ | Richfield Oil, com. (quar.)_.......---- 50c.| Nov. 15} Holders of rec. Oct.d19a 
MeColl-Frontense ¢ Oil, Ltd., prof. (qu.)_| 1 Oct. 15) Holders of rec. Sept. 30 Richfield Oil of Calif., pref. (quar.)..-.| 43%c,Nov. 1] Holders of rec. Oct. 5 
Merch. & Mfrs. Secur., pr. pref. (quar.)| *$1.75|;Oct. 15)*Holders of rec. Oct. 1 Ee SE SE cin btidnininnenin awed $1 (r) Hold. of rec. Jan. 5 1930 
Merck Corp., preferred ft ee $1 |Jan2’30|} Holders of rec. Dec. 17 P BORG GSR ack niiccncticnubae el Oct. 25| Holders of rec. Oct. 5 
Meteor Motor Car (quar.)......-.---- *50c. . 1|*Holders of rec. Nov. 20 Rollins (H. M.) pref. (No. 1).--------- *90c.|Nov. 1]*Holders of rec. Oct. 15 
Metro. Chain Stores, pref. (quar.)_.-.-- $1.75|Nov. 1) Holders of rec. Oct. 15 Roilins Hosiery Mills, pref.........--- *90c.;Oct. 15|*Holders of rec. Oct. 7 
Mexican Petroleum, com. (quar.)..-.-- Oct. 21] Holders of rec. Sept. 30a | Royalty Corp. of Am., partic. pf.(mthly)} 1 Oct. 15} Holders of rec. Oct. 1 

PNG GHEE 6k nd ddd cdsccccctnn 2 Oct. 21] Holders of rec. Sept. 30a | Ruud Mfg., common (quar.)_....----- 65c.|Nov. 1] Holders of rec. Oct. 20 
Michigan Steel, com. (quar.)_..-....--- 62 }4c|Oct. 19} Holders of rec. Oct. 1a | St. Lawrence Paper Mills, pref. (quar.)--| 1% |Oct. 15] Holders of rec. Oct. 2 

CU GONE 6 on ciccnaccnncctiees 50¢./Oct. 19] Holders of rec. Oct. 1a | Salt Creek Producers Assn. (qusr.) te ails 50c.|Nov. 1] Holders of rec. Oct. 15a 
Michigan Steel Tube....-..-.-------- *25c.|Dec. 1|*Holders of rec. Nov. 25 Savage Arms, 2d pref. (quar.)....---..-. *1% | Nov. 15|*Holders of rec. Nov. 1 
Mid-City Co. of Amer., com. (quar.)--- 30c.;Oct. 15) Holders of rec. Sept. 30 Schlage Lock, com. (in common stock).-!*10 |... ...-- *Holders of rec. Oct. 10 

ll, ee 1% |Oct. 15) Holders of rec. Sept. 30 Schnebbe Fire Protect. Eng., com. (qu.).|*124clOct. 15|*Holders of rec. Oct. 1 
Mid-Continent Laundries, cl. A (qu.)--| *60c.j;Oct. 15)*Holders of rec. Oct. 7 CO: B (QUNED) nina ct cccccacccsnscce *§0c./Oct. 15|*Holders of rec. Oct. 1 
Mid-Continent Petroleum, com. (quar.) 50c.|Nov. 15! Holders of rec. Oct. 15a $3 preferred (quar.) ..............-- *75¢.\Oct. 15|*Holders of rec. Oct. 1 
Minneapolis-Honeywell, reg. pref. (qu.)| *1% |Nov. 15|)*Holders of rec. Nov. 1 Scott Paper— 

Mississippi Valley Util. Invest.— Cem. (in stk. subj. "edna cal approv.) Ee, TE acentaniun eceanes 
$6 prior lien stock (quar.)_..-------- $1.50|Nov. 1] Holders of rec. Oct. 15 Prefetred A (@USP.) 2... 2.2 ccncccas 1% |Nov. 1] Holders of rec. . Oct. 17a 

Mitchell (Robert) Co. Ltd. (quar.).....| 25c./Oct. 15} Holders of rec. Sept. 30 Preferred B (quar.).......-..------ 1% |Nov. 1] Holders of rec. Oct. 174 

Modine Manufacturing (quar.) .--.---.-- *75c.|Nov. 1)|*Holders of rec. Oct. 21 Scullin Steel, pref. (quar. . hits dipeptide 75c.j/Oct. 15] Holders of rec. Sept. 30 

Mohawk Investment Corp------------ *50c.j/Oct. 15|*Holders of rec. Sept. 30 Seagrave Corp., com. (quar.)..-....-.- 30c.j/Oct. 19] Holders of rec. Sept. 30a 

Moloney Elec., class A (quar.)_-..-..-- 1 Oct. 15] Holders of rec. Oct. 1 Common (payable in com. stock) .-..-| 2% |Oct. 19] Holders of rec. Sept. 30a 

Monarch Mtge. & Invest.(Toronto)(qu.)| 2 Oct. 15} Holders of rec. Sept. 30 Optional 30c. cash or 244% stock, holdier to njotify cojmpany before Oct. 15. 

Moody’s Investor Serv., partic. pf. (qu.) 75c.|Nov. 15} Holders of rec. Nov. 1 Sears, Roebuck & Co. (quar.)-..-...---- *624cl Nov. 1|*Holders of rec. Oct. 15 

Mountain & Gulf Oil (quar.) ....------- *2c.\Oct. 15|*Holders of rec. Sept. 30 Quarterly (payable in stock).....----| ¢l |Nov. 1} Holders of rec. Oct. lée 

Murray Corp. of Amer. (quar.)....---- 75e.\Oct. 15} Holders of rec. Sept. 16 Seeman Bros., com. (quar.)....--.---- 75c.|Nov. 1} Holders of rec. Oct. 15 
fF Ee e% |Oct. 15) Holders of rec. Sept. 16 Selfridge Provincial Stores Am. dep. rcts}*w3'4 |Dec. 6]*Holders of rec. Nov. 15 

Mutual Investment, class A (quar.)...-| *144 |Oct. 15|*Holders of rec. Sept. 30 Semstrand Machine ...............-- *50c.|Oct. 15|*Holders of rec. Oct. 5 
Ce ae ED ca nana casideuashonsa 1% |Oct. 15|*Holders of rec. Sept. 30 Seton Leather, com. (quar.)......--.--. 50c.|Nov. 1] Holders of rec. Oct. 16 

Pe EE.) gc nciptinccececees $1.50|Nov. 1] Holders of rec. Oct. 19 Shaffer Oil & Refg., pref. (quar.)....-.- 1% |Oct. 25) Holders of rec. Sept. 30 

National Acme Co., com. (quar.)-_-.-.-.-- 37%c|Nov. 1]%Holders of rec. Oct. 154 | Sharon Steel Hoop, com. (quar.).....- 50c.j;Oct. 25} Holders of rec. Oct. 52a 

National American Co. (quar.)..----.-- -|Nov. 1] Holders of rec. Oct. 15 Shenandoah Corp., com. (No. 1)-..-- -| 1% |Nov. 1] Holders of rec. Oct. 5 

Nat. Bearing Metals, pref. (quar.)-_---- 37 %c.|Nov. 1] Holders of rec. Oct. 16 6% conv. preference (quar.) (No. 1)--]------ Nov. 1] Holders of rec. Oct. 5 

Nat. Bellas-Hess, new com. (quar.)...-| 25c. . 16 olders of rec. Oct. 16 Payable in com. stock at rate of 1-32 shjare for] each shjare conv. preferred 
New common (quar.)........------ 25ce.|Jan15°30| Holders of rec. Jan. 2'30a | Signode Steel Strap’g, com. (qu.) (No. 1)| *20c.j/Oct. 15|*Holders of rec. Sept. 30 
Stock dividend (quar Berths -| 61 . 15| Holders of ree. Oct. 14 Common (payable in common stock) -|*/1 Oct. 15|*Holders of rec. Sept. 30 
Stock dividend (quar.)..... 5 --| o1 Ja.15'30| Holders of rec. Jan. 2°30a pa Be *62 44c|Oct. 15|*Holders of rec. Sept. 30 

National Biscuit, com.(quar.)......... | %1.50/Oct. 15| Holders of rec. Sept. 27a | Silver ({saac) & Bros. Co., pref. (qu.)--| 1% |Nov. Holders of rec. Oct. 20 
0 ee SE $1 Nov. 15] Holders of rec. Oct. 31a | Simmons Co. (quar.)_.--..-.--------- *75¢.1Nov.d1| Holders of rec. Oct. 19a 

National Carbon, pref. (quar.)....-.--- 2 Nov. 1| Holders of rec. Oct. 20 Stock dividend (No. 1)_------------ e1% |jOct. 31] Holders of rec. Oct. 21a 

Nationa! Cash Register, aon A (quar.)- 75c.|Oct. 15| Holders of rec. Sept. 30a | Sinclair Consol Oll, com. (quar.)-....--- 50c.jOct. 15| Holders of rec. Sept. 14a 

National Casket, common-.--_-_-.------ *$2 |Nov. 15|*Holders of rec. Oct. 31 Common (extra) --.----..--.------- 25c./Oct. 15} Holders of rec. Sept. 14a 

National Club Hotels, pref. (No. 1)----j}------ Oct. 15|*Holders of rec. Sept. 30 Smith-Alsop Paint & Varnish,common..| 124%c|Dec. 1] .....--.---..-----..-.- 
At rate of 7% from date of issue to {Oct 1 Southern Bankers Secur., com. (No. 1)-]| *25c.jOct. 15} .-.-.....-.--.-..--.-.- 

Nat. Dept. Stores, Ist pref. (quar.)..--| 1% |Nov. 1] Holders of rec. Oct. 15a Common (payable in common stock) -|*f1 RRS * Rana IE Fae 
Second preferred (quar.)_......-.---- *1% |Dec. 1)|*Holders of rec. Nov. 15 Southland Royalty, common (quar.)..-| *25c.jOct. 15|*Holders of rec. Oct. 1 

Nat. Fireproofing, pref. (quar.)........|62%4c |Oct. 15} Holders of rec. Oct. 1 Spalding (A. G) & Bros., com.......... 50c./Oct. 15] Holders of rec. Sept. 286 

National Food Products— Spicer Mfg., preferred (quar.).....-..-- 75c.;Oct. 15) Holders of ree. Oct. 5a 
Class B (payable in class B stk.)...--| 2 Oct. 15) Holders of rec. Oct. 6 Spiegel, May Stern Co., com. (quar.).-.| 75c.|Nov. 1] Holders of rec. Oct. 15a 

Nat‘onal Fuel Gas (quar.)..-.-------- *25¢c |Oct. 15|*Holders of rec. Sept. 30 Cg A eet 1% |Nov. 1] Holders of rec. Oct. 15 

Nat:onal Lead, preferred B (quar.)....| 134 |Nov. 1] Holders of rec. Oct. 184 | Standard Royalties Wetumka Corp., 

National Rubber Machinery (quar.).--| *50c.|Oct. 15)*Holders of rec. Sept. preferred (monthly) -.....-.-------- lc.j|Oct. 15} Holders of rec. Sept. 30 

National Tea, pref. (quar.).-.-------- 13%c|Nov. 1} Holders of rec. Oct. 14 Standard Royalties Wewoka Corp., pref. 

Se os ame daebe same 7 Oct. 31] Holders of rec. Oct. 21a CRI 6. 6 dtr cen edger enatwoot@en le.jOct. 15' Holders of rec. Sept. 30 

Newberry (J.J)Realty Co.6% %ptf. (qu.)-| *1% |Nov. 1|*Holders of rec. Oct. 16 Standard Royalties Wichita Corp., pref. - 

6% preferred (quar.)......-----.---- *1% |Nov. 1)|*Holders of rec. Oct. 16 SS eee ae le.jOct. 15] Holders of rec. Sept. 30 
New Bradford Oil (quar.)_.-.--------- *12%c\Oct. 15|*Holders of rec. Sept. 30 Steel Co. of Canada, com. & pref. (qu.)_|*43%{c|Nov. 1)*Holders of rec. Oct. 5 
Newhall! Building’s Trust, pref. (qu.).--| 1% |Oct. 15| Holders of rec. Oct. 1 Sterchi Bros. Stores, Inc., com. (quar.)..| *30c.)/Nov. 15|*Holders of rec. Oct. 30 
N.J. Bond & Shareholding, preferred..-| 3% |Oct. 15] Holders of rec. Oct. 1 Stewart-Warner Corp.— 

New Jersey Zinc (quar.)..------------ *50c.|Nov. 9)|*Holders ot rec. Oct. 21 New $10 par stock (in stock)........| 62 Nov. 15| Holders of rec. Nov. 5 

Newmont Mining Corp. (quar.) ----.-.-- $1 Oct. 15] Holders of rec. Sept. 30 New $10 par stock (in stock)........| 62 2/15/30} Holders of rec. Feb. 5’30e 

New River Co., pref.(acct. accum. div.)*|$1.50|Nov. 1|*Holders of rec. Oct. 15 | Stix Baer & Fuller, com. (quar.).......|*37 Ke - _1)*Holders of rec. Nov. 15 

New York Air Brake (quar.)...-.------ 75¢.|Nov. 1] Holders of rec. Oct. 8a | Stroock (8.) Co. (quar.}-............--| %75c.|Dec. 21|*Holders of rec. Dec. 10 

New York Hamburg Corp.-.---------- $1.25;Oct. 29] Holders of rec. Oct. 15 Studebaker Corporation— 

New York Investors, Inc., com.......- 60c.;Oct. 15} Holders of rec. Oct. 1 Common (payable in com. stock)....| f1 Dec. 1 ree of ree. Nov. . 
ee ee 3 Oct. 15} Holders of rec. Oct. 1 Sullivan Machinery (quar.)-..-------- $1 Oct. 15} Oct. to 

New York Trading Corp., class A.-.--- 50c.|Oct. 31] Holders of rec. Oct. 16 Sun Investing Co., pref. (qu.).-------- 75c.| Nov. dl Holders of rec. Oct. “419 

New York Transit...........-.---..-- 40c.|Oct. 15} Holders of rec. Sept. 20 Superheater Co. (quar.) Rie telep weer ead $1.50)Oct. 15] Holders of rec. Oct. 5 

Nichols Copper Co., class B (quar.)...-, *75c.;/Nov. 1} ..------.----..---..- BD ieinnen wer cieddneaune nqpticads $1 |Nov. 1] Holders of rec. Oct. 21 

Nipissing Mines (quar.)-...--.--------- *7 44c\Oct. 21|*Holders of rec. Sept. 20 Sweets Co. of Amer. (quar.)..----.---- 25c.i|Nov. 1] Holders of rec. Oct. 154 

Noma Electric Corp., com. (quar.).---- 40c.;Nov. 1] Holders of rec. Oct. 15 ew Comp. GRRE.) -ccconccees 25c.;Nov. 1] Holders of rec. Oct. 15a 

Norman (N.S8.) partic. pf. (No. 1).---- *62\4c|Nov. 1)*Holders of rec. Oct. 15 AS hic bo nhntieedinanitiegmjhe amine dina 5c. |Nov. 1] Holders of rec. Oct. 15a 

Normandie National Securities Corp.— Temple Corp. preference (quar.)------- *45c.1\Oct. 15|*Holders of rec. Sept. 30 
Participating preference (qu.) (No. 1)-| 6244c)/Nov. 1] Holders of rec. Oct. 15 Thompson (John R.) (monthly) --.------ 30c.|Nov. 1] Holders of rec. Oct. 234 
orthern Man eee. Gee) 1 Gees BF vedccscncndesceceace= Monthly .......-cc-ccsncececconee- 30c.}/Dec. Holders of rec. Nov. 224 

Northwestern Engineering (quar.) ------ *50c.|Nov. 1|*Holders of rec. Oct. 15 Thompson Products, pref (quar.).....- 1% |Dec. 1}| Holders of rec. Nov. 20 

Ohio Brass, class B (quar.)..--------- $1.25|Oct. 15) Holders of rec. Sept. 30 Tobacco Products Corp. common (qu.)-| 35c.jOct. 15) Holders of rec. Sept. 254 
Ce Re a oS deaddancsccaeon $1 Oct. 15] Holders of rec. Sept. 30 THRO BEIGE, oc cconsendernesacnsia 3 Oct. 1 to Oct. 

7 ee ee Se ae. 1% |Oct. 15] Holders of rec. Sept.30 | Tooke Bros., Ltd., pref. (quar.)....-..- Holders of rec. Sept. 30 
Oil Shares, Inc., pref. (quar.).-.------ 75¢c.;Oct. 15] Holders of rec. Oct. 5a | Transamerica Corporation, stk. div Oct *Holders of rec. Sept. £10 
Oil Well Supply, | ee 1% |Nov. 1} Holders of rec. Oct. lla WOW CECOK (GURE) 0 0 ow we censcsnecsa } . *Holders of rec. Oct. 
Oliver United Filter. class A (quar.)-.-- 50c.|Nov. 1] Holders of rec. Oct. 21 New stock (stock dividend) -.....--.-.- . *Holders of rec. Oct. {5 
Oppenheim, Collins & Co., com. (quar.)| $1.25|Nov. 15] Holders of rec. Oct. 25a | Transue & Williams Steel Forg. (qu.)---| 25c.|Oct. 15) Holders of rec. Oct. 5a 
Otis Elevator, com. (quar.) ....-------- $1.50)Oct. 15) Holders of rec. Sept. 30a | Truax-Traer Coal (quar.)-_....-------- 40c.|Nov. 1) Holders of rec. Oct. 18a 

I A Be ec cncimanen 1% |Oct. 15] Holders of rec. Sept. 30a | Truscon Steel, com. (quar.)-.........- 30c./Oct. 15) Holders of rec. Sept. 26a 

Preferred (quar.)...............--- 1% |J'n15°30| Holders of rec. Dec. 31a | Tuckett Tobacco, com. (quar.)...--.-- 1 Oct. 15] Holders = rec. Sept. 30 
Outlet Company, com. (quar. ). EES. $1 Nov. 1] Holders of rec. Oct. 21a Preeeres (GUE) 2. owccccncccucsen< 1% |Oct. 15] Holders of rec. Sept. 30 

First preferred (quar.)........------ 1% |Nov. 1) Holders of rec. Oct. 21a | Tung Sol Lamp Works, common (quar.).| *50c.)Nov. 1|*Holders of rec. Oct. 20] 

Second preferred (quar.)....--.-.--.- 1% |Nov. 1] Holders of rec. Oct. 21 Preferred (Que?.) . 200 0w.ecccencsacs *75c.|Nov. 1|*Holders of rec. Oct. 20} 
Pacific Equities (quar.).........-.--.- *60c.|Oct. 15|*Holders of rec. Sept. 30 United Biscuit, pref. (quar.)....----..- 1% |Nov. 1] Holders of rec. Oct. 17 
Packard Electric (quar.).......-.----- 65c./Oct. 15} Holders of rec. Sept. 30 United Bond & Share, com. (extra) - ---|*$250 . 2)*Holders of rec. Nov. 15 
Packard Motor Car (for period from 15¢c.|Oct. 31| Holders of rec. Oct. 11e@ Participating preferred (extra)...... *50c. . 2)|*Holders of rec. Nov. 15 

close of old fiscal year, Aug. 31, to be- 15¢.|Dec. 31| Holders of rec. Dec. 124 | United Carbon, partic. pref. (quar.)....}| 34 |Jan1’30} Holders of rec. Dec. 16 

ginning of new fiscal year, Jan. 1 1930 United Dept. Stores, com. (qu.) (No. 1)|*22%¢c/Nov. 1/*Holders of rec. Oct. 20 
Packer Corp., com. (quar.)_.........- 62%clOct. 15] Holders of rec. Oct. 5 Preferred (quar.) (No. 1).----..--.-- *87}4c|Nov. 1)/*Holders of rec. Oct. 20 
Paepcke Corp., i. ae 1% |Nov. 15|*Holders of rec. Nov. 6 United Linen Supply class B (quar.)....|*$1.50/Oct. 20/*Holders of rec. Oct. 1 
Paramount Industrial Bankers, com. A- 35c.jOct. 12) Holders of rec. Sept. 30 United Pacific Corp. partic.pf.(mthly.) - 15c.;Oct. 15| Holders of rec. Oct. 1 

9 a ee 2%clOct. 12} Holders of rec. Sept. 30 Participating pref. (monthly) -...-.-- 15c.|Nov. 15} Holders of rec. Nov. 1 

5, emma gana mn alragtine 1% 'Oct. 12! Holders of rec. Sept. 30 Participating pref. (monthly) -.---.-- 15c.'Dec. 16! Holders of rec. Dec. 2 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustec. 
Miscellaneous (Concluded). 
United ay , Class A (quar.).....| *50¢.;Dec. 1 rec. Nov. 15 
Class A (extra). ..........--------- *8e |Dec. 1)*Holders of rec. Nov. 15 
United Plese Dye Wis. 0% #. (qu.)..| 1% |Jan2’30} Holders of rec. Dec. 20a 
United Profit-Sharing, pref......----- 50c.|Oct. 31) Holders of rec. Sept. 30a 
United Retail Chemists, pref. ome ).--|*87 K4e|Oct. 14)*Holders of rec. Sept. 27 
United Verde Exten. Mining (quar.).---| $1 Nov. 1] Holders of rec. Oct. 2a 
U. 8. Cast Iron Pipe & Fay., com. "ees 60c.|Oct. 21) Holders of rec. Sept. %a 
Common (quar.).........-..------| 50¢.|Jan20°30) Holders of rec. Dec. 81a 
First & second pref. (quar.)........-| %0e.|\Oct. 21| Holders of rec. Sept. 3ta 
First & second pref. (quar.)........-| 30c |Jan20’20| Holders of ree. Deo. 3)a 
U. 8. Finishing, common (quar.)-...---- 50c.;Oct. 15| Holders of rec. Oct. 7 
Common (payable in common stock).-.| f1 Oct. 15) Holders of rec. Oct. 7 
U. 8. & Foreign Secur., Ist pf. (qu.).--| $1 .50|Nov. 1] Holders of rec. Oct. lla 
U. 8. Industrial Alcohol com. (quar.).-.| $1.50|)Nov. 1) Holders of rec. Oct. 15a 
U.8. & Internal. Sec. ist pref. (quar.)--|*$1.25|Nov. 1/*Holders of rec. Oct. 11 
lst pref. allot. ctfs. 50% pd. (quar.)_-|*62%c|Nov. 1|*Holders of rec. Oct. 11 
U. 8. Playing Card, old (extra) ....-..-- *75¢e.\Oct. 15|*Holders of rec. Oct. 9 
U. 8. Radiator, common (quar.)..--.-.-.- *50c.j|Oct. 15|\*Holders of rec. Oct. 1 
PRERNTOS CARDE) sd. edie cdcocascccccs *1% |Oct. 15)*Holders of rec. Oct. 1 
U. 8. Securities, cl. A (qu.) (No. 1)----| *$1 |Oct. 15|*Holders of rec. Sept. 20 
U.8.8m., Ref. & Min., com. & pf. (qu.)| 87%c|Oct. 15| Holders of rec Oct. 7a 
U.8. Tobacco common (in com. stock) - - | 20 Oct. 25) Holders of rec Oct. 7a 
Universal Pipe & Radiator pref. (quar.). 1% |Nov. 1| Holders of rec. Oct. 154 
Upson Co. class A (quar.)_....-----.-- *40c |Oct. 15|*Holders of rec. Oct. 1 
ee MUO BCU b be ddensseoenas *10c.|Oct. 15|*Holders of rec. Oct. 1 
Vadsco Sales Corp., pf. (quar.)......-- 1% |Nov. 1| Holders of rec. Oct. 15a 
Vapor Car Heating, pref. (quar.).--.--- *1% |Dec. 10\*Holders of rec Dec 2 
Vick Chemica) (quar.).......-.------ 62 %c|Nov. 1) Holders of ree Oct 17a 
Victor Talking Machine, com. (quar. oa $1 |Nov. 1) Holders of rec. Oct. 7 
eg Pe ee ee 1% |Oct. 15| Holders of rec. Oct. 7 
Viking Oi! Corp. partic. pref. (quar.) ---- 50e |Oct. 15| Holders of rec. Oct. 1 
Volcanic Oi] & Gas (quar.) *35e |Dec. 10|*Holders of rec Nov 86 
RG SRE Pi dees. -mdedienmn *5e |Dec. 10|*Holders of rec Nov 30 
Vulcan Detinning, pref. (quar.) - 1% |Oct. 19) Holders of rec Oct 90 
Preferred (accrued accum. div.)-. a4 Oct. 19| Holders of rec. Oct 90 
Preferred A (quar.)...-..-- 1% (Oct. 19| Holders of ree. Oct 9a 
Preferred A (accrued aecum. “div. Rin Oct 19) Holders of rec Oct 
Warner Company common (quar.)-.-.--- *50¢c |\Oct. 15|)*Holders of rec. Sept. 30a 
OCOMRMION (ORG) os oc cc cet ecccccosn- 50c.;Oct. 15| Holders of rec. Sept. 39a 
po ER a ee ee 75c.;Oct. 20) Holders of rec. Sept. 16 
Weliboldt Stores, Inc. (quar.)_.....---- 40c.|Nov. 1| Holders of rec. Oct. 15 
West Coast Bancorporation A & B (qu.)_| *25c.j/\Oct. 25|*Holders of rec. Oct. 5 
West Coast Oil, pref (extra) _...------ *$3 Oct. 5|*Holders of rec. Sept. 25 
West Va. Pulp & Paper pref (quar.)....| *1% |Nov 15|)*Holders of ree Nov 6 
Western Grocers (Canada), pref. (qu.)-- 1% |Oct. 15} Holders of rec. Sept. 20 
Westinghouse Air Brake (quar.).-.-.---- 50c.|Oct. 31) Holders of rec. Oct. 30a 
Westinghouse Elec. & Mfg. com. (quar.)| $1 Oct. 31| Holders of rec. Oct. 7a 
Se pe $1 Oct. 15| Holders of rec. Oct. 7a 
White Eagle Oil & Refg. (quar.).....-.-- 50c.|Oct. 21| Holders of rec. Sept. 304 
Wiigley (Wm.) Jr., Co. (monthly) -.-..-- 25c |Nov_ 1| Holders of rec. Oct. 194 
PEED Scvctisdasdsvdtedsicentubabeos 50¢ |Dec. 2) Holders of rec. Nov. 20a 
Yale Leasing Corp. (annual) _..-.------ 4% |Oct. 15) Holders of rec. Oct. 1 
Yellow Checker Cab, com. A (monthly) *|33 1-3c|Nov. 1|)*Holders of rec. Oct. 26 
Common A (monthly) -.-.-..-.-.---- *|33 1-3c|Dec. 1|)*Holders of rec. Nov. 26 
Zonite Products (quar.)......-......- *40c. 'Nov. 15'*Holders of rec. Nov. 1 











The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Oct. 4: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, OCT. 4 1929. 


NATIONAL AND STATE BANKS—Average Figures. 















































OtherCash\Res., Dep.,|Dep. Other 
Including|N. Y. and\Sanks and Gross 
Loans Gold. |Bk. Notes.| Eilsewherc.|Trust Cos.| Deposttis. 
Manhattan— £ $ & $ $ $ 
Bank of U. 8_...|246,086,000| 85,000|5,193,200/ 36,049,800} 2,487,100|235,628,000 
Bryant Park Bk.| 2,180,400 ----| 184,400 DL... aonsen ° ° 
Chelsea Exch.Bk.| 22,021,000 meee 68DlUmU El ! ll—eaaa ee 19,425,000 
Grace National..| 20,474,600} 2,400 55,200] 1,823,000} 1,906,200) 18,419,900 
Port Morris...-- 3,582,400) 30,200 93,300 SEO GE... mavane 3, ,108 
ty eso 146,040,000} 29,000}1.993,000| 8,737,000/35,975,000/ 164,690,000 
rooklyn— 

Brooklyn Nat...| 8,280,100) 15,000 61,600} 471,300 538,900} 5,504,900 
Peoples Nat...-.| 7,900,000 - 103,000 580,000 71,000; 8,100,000 
TRUST COMPANIES—Average Figures. 

Res’te Dep.,|Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposts 
Manhattan— g $ x $s 
ee 48,945,900] 11,953,700 976,500 33,500) 51,472,090 
Bk. of Europe & Tr-_| 16,834,825 881,229 Roy; Salers 16,242,500 
Bronx County..--.-- 27 596 633 747,391] 1,708.847| -...... 26,122,679 
a 81,683,600) *5,321,600| 4,926,900} 4,029,800) 80,166,100 
Federation........- 17 ,868.119 139,381 1,217,839 172,297| 17,831,084 
eee 17.904,200| *2,329.200 S600... waseba 15,553,700 
Manufacturers ....- 397,741,000| 3,254,000} 60,334,000) 2,078,000/364,811,000 
ae leis ich 86,935,121] 4,233,333) 10,981,498;  -...-- 76,222,561 
rovklyn— 
rr 116,882,200} 2,673,000} 23,096.400; -.-.-- 115,240,300 
Kings County..-.-- 26,887,871) 1,691,720} 2,319,882);  -.-..- 24,201,659 
Bayonne, N. J.— 
Mechanics. .....--- 9,178,382 195,100 782,060 313,716! 9,127,190 








* Includes amount with Federal Reserve Bank as follows: Empire, $3,734,000 


Fulton, $2,223,100 





*® From unofficial sources. t The New York Stock Exchange has ruled that stock 
FF RES Bo geneed on viene ce Wie CUPS nk Det meee Sather aetee t The 
New York Curb Market Association has a) Ce oan See Se Seaeee Oe 
dividend on this date and not until further 


@ Transfer books not closed for this dividend. 


a e Payable in stock. 
fs Payable in common stock. ¢ a in scrip. ulated 


Correction. 

Bb On account of accum 

nds. j/ Payable in preferred stoc 

3 Authorized at stockholders satay Oct. 11. 

r Rio Grande Oil stock to be piaced on a $2 per annum basis. The company 
Geclared $1 payable July ny and intends to A. oy another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payabie April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

8 Pacific Public Service dividend will be paid in com. A stock unless holder noti- 
fles the company on or before Oct. 10 of his intention to take cash. 

tN. Y. Curb Exchange rules Transamerica Corp. be quoted ex-the 150% stock, 
40c. cash and 1% stock dividends on Friday, Oct. 4. 

@ Less deduction for expenses of depositary. 

z Associated Gas & Elec. class A dividend is one-fortieth share class A stock for 
each share held unless stockholders by notification on or before Oct. 15 request cash. 


oon — Garage Investing dividend is at rate of 7% per annum from date of issue to 
pt. 30. 


{Knott Corp. div. opt., payable either in cash or stk. at rato of ‘sth share com. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a@ summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oa. 9 Changes from Oda.2 Sept. 25 
1929. Prevtous Week 1929. 1929. 
3 3 
CPU, wngecene ner 95,825,000} Unchanged 95,825,000 95,825,000 
Surplus and profits...... 114,740,000} +1,562,000) 113,178,000} 113,178,000 
Loans, disc’ts & invest’ta_|1,166,095.000} —5,365.000/1,166,080,000) 1,156,850,000 
Individual deposite......| 716,879,000} +2,684,000 .772,000| 689,758,000 
Due to banks...........]| 148,930,000} +8,707,000} 134,477,000} 141,150,000 
de __ 267,359,000} —5,282,000| 275,947,000] 275,025,000 
United States deposite_-_. 14,530,000 —324,000 14,845,000 7,808,000 
Exchanges for Cig. House 45.907,000} —3,621,000 36,001,000) 36,891,000 
Due from other banks-.--. 94,995,000} +4,320,009| 85,642,000 92,592,000 
Res’ve in -_ deposit’s_- 84,187,000 —844,900} 81,615,000 ,884,000 
Cash in bank_.......... 8,375,000 +763,000 J ,000 8.543,000 
Res’ve excess in F. R. Bk. 26.000 —195.000 —25.000 1,606 ,000 














Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 6 1929. 


























*Surplusand| Net Demand Time 
Clearing House *Captial. Undirtded Depostis Depostis 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N. Y. & Tr. Co_- 6,007 000 13.828,900} 64,850,000 10,417,000 
BK. of the Manhattan Co. 22,250,000 42,862,600] 182,070,000 44,805,000 
Bank of America N. A.-.-| 35,775,300] £38,675,900| 176,512,000 50,730,000 
National City Bank... - 110,000,000} 125,260,400/a1025 640.000] 206,376,000 
Chemical Bank & Tr. Co- 15,000,000 21,003,400} 193,550,000 18,845,000 
Guaranty Trust Co_..._- k90,000,000|) 4196,418.100] 6793,753.000| 109,099,000 
Chat.Ph.Nat.Bk.&Tr.Co. 13,500,000 16,212,700} 163,396,000 37,439,000 
Cent. Han. Bk. & Tr. Co. 21.000,000 79,153,300] 332,437,000 40,956,000 
Corn Exch. Bk. Trust Co- 12,100,000 22,425,500] 176,656,000 31,185,000 
First National Bank.-.--- 10,000,000 97.773,200]| 237,199,000 12,039,000 
Irving Trust Co........- 50,000,000 81,396,700) 355,723,000 55,501,000 
Continenta! Bank. -....- 96,000,000} 9g11,000.000 10,060,090 607,000 
Chase National Bank----} {£105,000,000| £136,937.500| c707.257,000 75,961,000 
Fifth Avenue Bank-_....- 500,000 3,736,600 26,742,000 1,153,000 
Equitable Trust Co.....- 446,500,000} 444.499,300] 4482,612,000 49,474,000 
Bankers Trust Co..-...- 25,000 .000 79,638,500) €359,488,000 55,978,000 
Title Guar & Trust Co... 10,000,000 24,063,500 35.577 000 1,698,000 
Fidelity Trust Co......-. k6,000 000 k5,617,400 42,015,000 5,711,000 
Lawyers Trust Co__..... 3,000,000 4,327,900 17,690,000 2,323.000 
New York Trust Co-_-_-__- 12,500,000] 33.094,500| 154,298,000] 18,929.000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 7,886,400} 44,963,000 7,123.000 
Harriman N. B. & Tr. Co- 1,500,000 2,845,300 33,739,000 5,741,000 
an ant Non-Members: 

ity . Farmers Tr. Co. 10,000,000 10,000,000 8,434,000 1 
Mech’es Tr. Co., Bayonne 500.000 R32.800| 3,187,000 5°503.000 

Totals. .-...........- 619, 125,300'1,099,490,40015,.627,848,000' 855,031,000 





Includes deposits in foreign branches: 
$13,099.000: (d) $149,581 ,000; (e) $68,707,000. 


(@) $323,783,000; b $156,142,000; (c) 


* As per official reports: National, June 29 1929: State, June 29 1929; trust 


companies, June 29 1929. ) As of July 1 1929; 
1920; ¢ As of Aug. 24 1929; 7 As of Sept. 16 1929: 


g As of July 15 1929; k As of July 22 
k As of Oct. 2 1929. 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 





requirements. 
of the table. 


This will account for the queries at the end 


























Week Ended Oct.5 1929. 
Two Ctphers (00) Sept. 28 Sept. 21 
omtited. Members of Trust 1929. 1929. 
F.R. System| Compantes. Total. 
$ g BS $ 
CREE. tin ndimnnnen 61,002,0 ‘ 0 68,502,0 68 ,502.0 68, 0 
Surplus and profits _..| 208,393,0 16,519,0} 224,912,0) 224,912,.0) 224,912,0 
Loans, discts. & invest .|1,094,831,0 72,117,0)1,166,948,0]1,167,347,0/1,169,423,0 
Exch. for Clear. House 45,464,0 426,0 45,890,0 43,300,0 1,818,0 
Due from banks--.--.-- 107,123,0 13,0} 107,136,0 99,923,0} 101,.358,0 
Bank deposits._..-..-.- 137 ,343,0 920,0| 138,263,0} 132,482,0} 135,295,0 
Individual deposita...} 639,111,0 35,186,0| 674,297,0) 666,039.0] 663,195,0 
Time deposits.....-.-- 216,874,0 17,032,0| 233,906.0| 234,162,0] 231,483,0 
Total deposits. ...-.-- 993,328,0 3,138 ,0)1,046,466 0) 1,032,683 ,0)1,029,974,0 
Res. with legal depos-- ee. sanere 69 ,664,0 68,717,0 9,026, 
.with F.R.Bank-}| ------ 5,806.0 5,806.0 5,618,0] 5,391,0 
Cash in vault®...-.- 10,360,0 1,721,0 12,081,0 12,609,0 12,494,0 
Total res. & cash held 80,024,0 7,527.0 87,551,0 86,944,0 86,911,0 
Reserve required _---- ? ? ? + * 
Excess reserve and cash 
ee ? ? ? ? ? 





* Cash in vault not counted as reserve for Federal Reserve members, 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 10,and showing the condition 
In the first table we present the results for the system 


ef the twelve Reserve banks 


Weekly Return of the Federal Reserve Board. 


at the close of business on Wednesday. 


as & whole in comparison with the figures for the seven preceding weeks and with those of th 


The second table shows the resources and 


en th 


Accounts (third table following 
Reserve Agents and between 


gives details 
e latter an 


d Federal 


liabilities separately for each of the twelve Geode? 
transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 


eek last ° 
“Tho Federal Reserve Agents 


latest week appears on page 2319, being the first tiem in our department of ‘Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT.. 9 1929. 

















Oct. 9 1929. | Oct. 2 1929. | Sept. 25 1929.|Sept. 18 1929.) Sept. 11 1929.|Sept. 4 1929./ Aug. 28 1929.| Aug. 21 1929./Oct. 10 1926. 

iat teres cane $ $ $ $ 3 ‘ % $ 
Gold with Federal Reserve agents----.-- 1,506 735,000} 1 541,345,000} 1,529,345,000/1,540,555,000/ 1,560,899,000]1,540,669,000) 1,565, 163,000/1,561,563,000)1,198,568,000 
Gold redemption fund with ae 3. Treas- ,994.000} 67,146,000} 64,114,000} 67,195,000} 71,232,000} 67,109,000} 67,213,000 7,745,000] 69,439,000 













Gold held exclusively agst. F. R. notes 
Geld settlement fund with F. R. Board... 
Gold and gold certificates held by banks_ 


1 


,568,729,000 
811,642,000 
631,856,000 


1,608,491 ,000 
754,211,000) 
620,090,000 


1,593,459,000 


882,000 
649,226,000 


1,613,750,000 


30,013,000 
645,637,000 


1,632,131,000 
721,202,000 
618,402,000 


1,607,778,000 
711,637,000 
623,953,000 


1,632,376 ,000 
719,608,000 
610,115,000 


1,629,308 ,000 
6,863,000 
000 


1,268,007 ,000 
682,992,000 
673,726,000 











Total gold reserves_...............- 
other than gold 








3,012,227 ,000 


149,448,000 


2,982,792 ,000 





158,018,000) 


2,997 ,567,000 


,608,000 


2,989,400,000 


166,731,000 





2,971,735,000 
,000 


174,491 


'2,943,368,000 
172,829,000 


2,962 ,099,000 
186 


:939,000 


'2,954,188,000 








2,624,725,000 


188,626,000] 128,213,600 














Total reserves... 


3,161,675,000 


3, 








Men-reserve cash................-.-- 
Bills discounted: 
Secured by U. 8. Govt. obligations... 
Other bills discounted 








6,856 ,000 


383,341,000 
473,965,000 


140,810,000) 
66,019,000) 


432,115,000 
498,518,000 








3,162,175,000 


73,617,000 


443,214,000 
501,185,000 





3,156,131,000 








9,423,000 


438,358,000 
495,558,000 






3,146 ,226,000 
6,989,000 


491,986,000 
480,941,000 





13,116,197,000 
57,793,000 


541,074,000 
504 000 


. , 


3,149,038,000 


469,396,000 
504,231,000 


3,248,000 






3,142,814,000 
58,782,000 


448,120,000 
638,258,000 


2,752,938,000 


609,355,000 
384,047,000 















Total bills discounted__............. 








857,306,000 
333,151,000 


37,650,000 
75,538,000 
27,570,000 













930,633,000; 
322,818,000 


37,648,000 
79,080,000) 
29,024,000 





944,399,000 
263,934,000 


37,660,000 
87,050,000 
27,349,000 














933,916,000 
241,103,000 


42,658,000 
94,983,000 
39,968,000 





222,229, 








972,927,000 
000 


1,046,016 ,000 
182,916,000 





44,877,000} 42,722,000 
98,485,000] 91,412,000 
15,655,000 846, 





973,627,000 
156,514,000 


11,570,000 















986,378,000 
132,137,000 


993,402,000 
331,768,000 










42,693,000} 53,271,000 
90,943,000} 86,281,000 
14,971,000} 87,160,000 




















140,758,000 
14,755,000 





145,752,000 
15,025,000 


152,059,000 
15,075,000 








177,609,000 
15,050,000 





159,017,000 
00,000 


148,980,000 
16,100,000 












Total bills and securities (see note)... 
er 
Due from — banks (see note) 
Uncoliected items 


733,640,000 
58,935,000 
9,865,000 


35,000 
9,814,000 


10,061,000 


10,079,000 


145,321,000 
16,100, 


000 









148,607,000 
15,950,000 


226,712,000 
008 





726,000 725,000 724,000 
741,285,000} 716,880,000) 648,495,000 
,868,000} 58,861,000} 58,860, 

10,665,000} 10,643,000} 10,569,000 








ee eee ee 


724,000 574,000 
712,509,000} 716 ,985,000 
58,818,000} 60,368,000 
10,484,000 9,135,000 









ewe eee ee. cee eee 


resources 
LIABILITIES. 
F. R. notes in actual 


Member banks—reserve account 
a, 
resbaaoe (see note) .......---- eas 









Total de 
——— paid 


All other Habilities........... selina se 








5,377,749 ,000 
1,860,300,000 


2,338,979 ,000 
2,711,000 
7,775,006 
17,943,000 


1 
2, 





5, 


506,927,000 
851,167,000 


398,926,000 
44,600.000 
6,625,000) 
20,558,000 





5,431,421,000 
1,837,899,000 


2,364,434,000 
55,285,000 

7,234,000 
19,207,000 





5,573,890,000 
1,847,427 ,000 


5,395,032 ,000 
1,864,148,000 





5,355,111,000 
1,883,267 ,000 












2,381.364,000 2, 360, 265, 000 2, $20, 176, 000 2, 305, 598, 900 
7,658,000 “a "622,000 2 4'968,000 7 eyes 
25,979,000] 19,638,000] 20,175,000} } 


5,222,496 ,000 
1,829,372,000 


5,267,203 ,000 
1,822,853 ,000 


5,146,728 ,000 
1,725,212,000 












2,292,032 ,000|2,313,195,000 
18,468,000 »194,000 
7,142,000 5,266,000 
19,531,000} 24,101,000 











2,387 ,408,000 
670,376,000 
166,934,000 
254,398,000 
38,333,000 


2 


,470,709,000 
726,600,000 
166,907 ,000 
254,398,000 

37,146,000 





167,028,000 
254,398,000 
36,673,000 





2,428,450,000 
841,196,000 
166,716,000 
254,398,000 

35,703,000 


2,403,979,000 
670,624,000 
166,733,000 
254,398,000 


35,150,000 








2,374,006 ,000 
642,529,000) 
166,754,000 
254,398,000 

34,157,000 





2,347,508,000 
591,537,000 
166,740,000 
254,39 


8,000 
32,941,000 


2,337,173,000 
838,000 
166,217,000 
154,398,000 
31,724,000 


2,345,756,000 
000 


145,588,000 
233,319,000 
30,786,000 



















Total Habilities.............-..-.-- 
— of gold reserves to deposits and 
F. R. note liabilities combined--.-..--. 
Ratio of total reserves to deposits and 
F. R. note liabilities combined--....-. 
Contingent lability on bills purchased 
for foreign correspondents 





5,377,749,000 
70.9% 
74.4% 
456,505,000 


5,506 ,927,000 


69.0% 
72.7% 
453,908 ,000 





5,431,421,000 
69.9% 
73.8% 











DAstributton by Maturtites— 
1-15 days bills bought in open market - 
1-15 days bills discounted ._......--.-- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants......-.-. 

16-30 days bills bought in open market - 
16-30 days bills discounted ___......--.- 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants. 
31-60 days bills bought in open market - 
31-60 days bills discounted _.......--.- 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market - 
61-90 daye bills discounted 
61-90 days U. S. certif. of indebtedness - 
61-90 days municipal warrants___...--- 
Over 90 days bills bought in open market 
Over 90 days bills discounted. _.......- 
Over 90 days certif. of indebtedness _--- 
Qver 90 days municipal warrants 








F. R. notes received from Comptroller... 
F. RB. notes held by F. R. Agent 


Issued to Federal Reserve Banks 








$ 
85,797,000 
639,414,000 
5,530,000 
“41,777,000 
67,629,000 


84,964,000 
84,792,000 


118,464,000 
58,901,000 
6,594,000 
125,000 
2,149,000 
6,570,000 
15,446,000 


$ 
124,265,000 
695,164,000 
7,190,000 
300,000 
37,089,000 
66,416,000 


61,388,000 
98,649,000 


97,441,000 
63,969,000 
5,054,000 
125,000 
2,635,000 
6 435,000 
16,780,000 


455,776,000 








5,573,890,000 
69.9% 
73,8% 

448,503,000 


$ $ 

123,010,000} 116,023,000 
714,584,000] 693,117,000 
6,866,000] 25,245,000 
"B2,213,000| 29,202,000 
66,035,000] 65,234,000 
~~~ 300,000} ~~~ 300,000 
49,948,000] 45,435,000 
103,521,000] 112,035,000 
67,092,000] “48,410,000 
54,519,000] 57,991,000 

5,092,000 540, 
~"T,671,000] ~ 2,033,000 
5.740.000] _ 5,539,000 
15,391,000] 14,183,000 


5,395,032 ,000 
69.6% 
73.7% 

446 973,000 


5,355,111,000 
69.1% 
73.2% 
453,020,000 








5,222 ,496,000 


70.9% 
75.4% 


447,997,000 





5,267 ,203,000 
71.0% 
75.5% 

442,668,000 


5,146,728,000 
64.5% 
67.6% 
_ 268,863,000 





3 3 $ $ 
115,879,000} 110,010,000] 90,597,000} 90,337,000] 114,237,000 
723,599,000} 799,892,000} 719,548,000} 726,899, 860,385,000 

14,151,000} 14,444,000 2,855,000 5,600, 4,275,000 
25,521,000} 22,490,000} 20,258,000} 13,008,000} 30,579,000 
68,520,000] 62,999,000) 54,371,000] 53,432,000} 35,788,000 
’ 24, 8,521,000 8,816,000) _......... 
300,000] ----------| -.---.----| ----------] ---------- 
41,635,000] 28,484,000} 25,422,000 4,694,000} 73,626,000 
110,853,000] 110,573,000) 114,842,000} 117,011,000] 54,174,000 
pation Spe acee 300,000 300,000 300,000} ________-- 
36,738,000] 19,448,000) 17,173,000} 11,770,000] 107,588,000 
64,555,000} 66,910,000} 77,111,000} 80,070,000] 31,357,000 
ee i a ee 32,805,000 
Socsenccoe| cocceseeeel seccesesss| sosesetecs 30,000 
2,456 ,000 2,484,000 3,064,000 2,288,000 5,738,000 
5,400,000 5,642,000 7,755,000 8,966,000 11,698,000. 
1,494,000 378,000 194,000 555,000] 50,980,000 






























3,648,718,000 
1,335,495,000 


3,710,112,000 
1,398,630,000 


3,754,811 ,000 


1,452,465 ,000 


)|3,781,086 ,000 


1,453,369,000 


3,805,088 ,000 
1,448,118,000 


3,783 ,678,000 
1,427 089,000 





3.758,556,000 
1,436,728,000 





3,749,414,000 
1,423,031,000 


2,872,292,000 
772,041,000 








2,313,223,000 


2,311,482,000 





2,302,346 ,000 


2,327,717,000 





2,356 ,970,000 





2,356 ,589,000 








2,321,828,000 





2,326,383,000|2,100,251,000 





















How Secured— 
By gold and gold certificates 
Gold redemption fund..........-.-.-- 
Gold fund—-Federal Reserve Board.-.-_- 
By eligible paper 


eee eee 


410,799,000 
1,095,936 ,000 
1,116,534,000 














1,126,936,000 
1,178,936,000 


414,409,000 


414,409,000 
1,114,936 ,000 
1,123,854,000 


415,619,000 
1,130,936 ,000 
1,091 .297.000 





427,863,000 
1,133,036 000 
1,113,638,000 


406,885,000 


1,133,784,000 
1,144,105,000 


431,463,000 
1,133,700,000 
1,058,868,000 


346,568,006 
92,755,000 
759,245,000 
1,276,638 ,000 








2,623, 269,000 2,720,281 ,000 











2,653,199.000'2,637 ,852 .000 








2,674,537 000 








2,684,774,000 




















2,624,031,000 


2,624,416,000 








2,469, 206,000 








*Revised figures. 


to foreign correspondents. In addition, 


the caption, 


te Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total ef 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
“All other earning assets,"’ previously made up of Foreign Intermedia’ 

“Other securities,”” and the caption, “Total earning assets’”’ to ‘Total bills and securities.”’ 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 9 1929 












Two cipher: (00) omitted. 































Federal Reserve Bank of— Total. Boston. | New York.| Phila. |Cleveland.|Richmond)| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. Ba $ $ $ 3 $ 3 $3 3 é $s s ¢ 

Gold with Federal Reserve Agents) 1 ,506,735,01174,917,0| 324,330,0)117,000,0|110,300,0) 46,656,0)103,500,0/299,564,0) 45,800,0) 37,157,0] 65,000,0| 25,748,0]156,763,0 

Gold red’n fund with U. 8. Treas. 61,994,0| 7,483,0 14,124,0} 4,310,0] 4,886,0) 3,515,0) 4,100,0) 4,886,0) 6,863,0) 2,833,0; 1,518,0] 2,917,0} 4,559,0 

Gold held excl. agst. F. R. notes|1,568,729,0]182,400,0] 338,454,0]121,310,0)115,186,0] 50,171,0|107,600,0|304,450,0| 52,663,0] 39,990,0] 66,518,0] 28,665,0]161,322,0 

Gold settle’t fund with F.R.Board| 811,642,0| 48,131,0] 302,384,0| 49,293,0] 85,544,0) 23,720,0] 18,148,0/102,513,0' 42,687,0} 20,931,0} 42,441,0) 35,468,0] 40,382,0 

Gold and gold ctfs held by banks_| 631,856,0) 33,299,0] 390,579,0) 28,256,0) 35,485,0| 8,430,0] 3,948,0] 80,047,0} 5,822,0} 4,330,0) 4,831,0] 8,885,0] 27,944,0 


























































Total gold reserves. --..------ 3,012,227,0|263,830,041,031,417,0]198,859,0|236,215,0| 82,321,0|129,696,0/487,010,0]101,172,0] 65,251,0]113,790,0] 73,018,0|229,648,0 
Reserve other than gold_......-- 149,448.0] 10.380,0|  62,920,0} 9,161,0] 6,694,0] 7,376,0) 11,105,0) 13,949,0| 6,234,0} 2,287,0| 3,771,0| 3,497.0] 12,074.06 

Total reserves ..-..---------- 3,161,675,0|274,210,0}1,094,337,0)208,020,0/242,909,0) 89,697,0 140, sol ,0|500,959,0|107,406,0] 67,538,0]117,561,0] 76,515,0|241,722,0 
Non-reserve cash. .------------ 66,856,0] 11,667,0} 21,401,0} 1,627,0) 2,950,0) 4,655,0 4:0} 6,829.0] 2:906,0] 1;237/0] 2'005:0] 2'356,0| 3/2290 
Bills discounted: 

Sec. by U. 8. Govt. obligations} 383,341,0] 33,173,0| 66,833,0} 40,739,0| 50,257,0| 18,310,0] 7,145,0) 69,316,0) 19,724,0} 12,019,0] 13,113,0] 10,165,0| 42,547,0 

Other bills discounted ------- 473,965.0| 35.603,0|  64,365,0) 31,536,0| 41,566,0] 31,652,0| 50,165,0} 54,602,0] 31,688,0} 30,016,0] 28,679,0] 20,835,0] 53.258.0 
_ Total bills discounted _----.--- 857,306,0| 68,776,0] 131,198,0] 72,275,0] 91,823,0] 49,962,0] 57,310,0]123,918,0] 51,412,0| 42,035,0] 41,792,0] 31,000,0] 95,805,0 
Bilis bought in open market----- 333,151,0] 22,823,0} 102,412,0]) 16,770,0} 33,371,0] 16,541,0) 22,037,0) 46,068,0 42,0} 6,610,0} 17,942,0] 12,623,0] 35,912,0 
U. 8. Government securities: ? 

Bonds. ...-.- Sa ae 689,0 155,0 585,0 548,0] 1,152,0 22,0) 19,937,0} 2,125,0) 4,557,0] -..--- 7,813,0 67,0 
Treasury notes. -------.------- 75,538,0| _ 874,0] 11,965,0} 8,219,0} 26,106,0 75,0] 2,818,0| 1,792,0] 6,500,0} 3,501,0 3,0] 2'774'01 10,611/0 
Certificates of indebtedness-- --- 27,570,0} 1,082,0} 11,584,0] 8,061,0] 1,260,0 282,0 532,01. 23.0370) .. waccaxn 552,0 310,0 75,0] 1,205,0 














Total U. 8. Gov't securities 


140,758,0 











2,645.0 


23,704,0 





16,865,027 


-914,0 





1,809,0 








3,372,0 














23,756 ,0 





8 ,625,0 











8,610,0 











313,01 11,262,0) 11,883,0 
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RESOURCES (Conciuded)— 
Two ciphers (00) omitted. Taal. Boston. | New York.| Phila. |Cleveland.|\Richmond| Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.City.| Dallas. | San Fran. 
$ a 3 & $s © % s @ i $ a 
Other securities. .......-------- 14,7660)  csewce 10,850,0 SSO peceenl wenwdel: > webbie SORT > acwion SSBGM cesses] scscocl = sedebe 
Foreign loans om gold..--.-----| --------]  ------] --------] wnnenn] en ennn]  ceneen]  cnrenn]  ceeeen] cnene-] ------] ----- oe} ee----] ------ 
Total bills securities....-.- 1,345,970,0| 94,244,0} 268,164,0)106,035,01153,108,0} 68,312,0) 82,719,0|194,242,0) 60,079,0| 60,535,0| 60,047, 54,385,0]143,600,@ 
Due from foreign banks. ....-.-- 808,0 58,0 262,0 75,0 80,0 36,0) 31,0) 108,0 29, 20, 26, 26,0) 57,8 
Uncollected items. ......--.----- 733,640,0| 73,875,0| 198,232,0| 59,968,0] 65,710,0| 53,501,0] 22,961,0| 90,243,0] 28,635,0] 17,048,0) 44,768,0|] 29,314,0] 39,385,0 
Bank premises......-..-------- 58,935,0| 3,702,0 16,087,0} 1,762,0}| 6,535,0 3,395,0) 2,744,0| 8,529,0] 3,997, 2,110,0] 4,140,0} 1,922,0] 4,012,0 
oe no we bm indbiba onal 9,865,0 117,0 97,0} 37,0] 1,252,0 532,0| 4,055,0) 58,0) 372,0 75,0 216,0) 480,0) 474,@ 
Total resources... -....------ 5,377,749 ,0|457 ,873,0 1,508 ,200,0 377 ,624,0|472,544,01220, 128,0|259,305,0/801 ,768,0/213,424,0] 149,063,0|228,763,0) 165,498,0)432,479,@ 
LIABILITIES. 
F. R. notes in actual circulation.|1,860,300,0)203,202,0| 332,891,01141,845,0]182,362,0] 82,495,0)153,105,0|307,325,0| 77,442,0| 67,638,0| 82,007,0) 52,732,0 177,256,8 
De ta: 
on bank—reserve ace’t..|2,338,979,0|147,218,0] 937,456,01136,466,0}181,570,0| 63,856,0) 63,344,01346,464,0] 78,785,0| 53,704,0| 90,723,0) 66,562,0 172,831, 
GOvermmMent . . « « oe cccccccess 22,711,0 1,941,0 2,550,0) 1,894.0 899.0! 2,639,0) 2,289,0| 2,099,0 522,0) 875,0 990,0 1,851,0} 4,162,® 
Foreign bank ........----..-- 7,775,0 416,0 3,859,0 539,0 573,0 259,0 219,0 770,0 225,0; 140,0 185,0 185,0) 5,8 
Other deposita..........-.--- 17,943,0 72,0 6,644,0 110,0 §14,0 128,0 149,0 830,0 248,0 246,0 204,0 39,0] 8,459,@ 
BOER GORGE. on cncccscnccce 2,387,408,0|149,647,0| 950,509,01139,009,0]183,856,0| 66,882,0} 66,001,0/350,163,0] 79,780,0] 54,965,0} 92,102,0) 68,637,0)185,857,@ 
Deferred availability items.....-. 670,376,0| 72,095,0) 169,565,0| 53,529,0] 60,738,0| 50,378,0) 21,418,0|) 81,844,0) 38,113,0] 14,838,0] 40,039,0) 29,803,0) 38,016,0 
CEE Di ccccoeresevccens 166,934,0| 10,768,0 64,375,0] 16,535,0} 15,591,0| 6,021,0} 5,371,0) 19,873,0 5,220,0| 3,054,0! 4,259,0) 4,488,0) 11,379, 
kitadedemdtiacsasnavecees 254,398,0} 19,619,0 71,282,0| 24,101,0) 26,345,0} 12,399,0} 10,554,0} 36,442,0] 10,820,0} 7,082,0} 9,086,0} 8,690,0] 17,978,® 
All other liabilities. ..........-.- 38,333,0) 2,542,0 10,658 ,0| 2,605.0] 3,652,0 1,953,0| 2,856,0| 6,121,0} 2,049,0 1,486,0 1,270,0 1,148,0 1,993,0 
Total liabilities. ............-. 5,377,749,0)457 ,873,0)1,599,280,01377 ,624,01472,544,0/220, 128,0'259,305,0|801,768,01/213,424,0)149,063,0|228,763,0) 165,498 ,0}/432,479,0 
Memoranda. 
Reserve ratio (per cent) ..-......- 74.4 77.7 85.3 74.1 66.3 60.0 64.3 76.2 68.3 55.1 67.5 63.0) 66.4 
Coutingent Mability on bills pur- 
chased for foreign correspond’ts| 456,505,0| 33,343,0] 142,449,0) 43,256,0] 45,959,0| 20,727,0} 17,573,0) 61,730,0] 18,023,0) 11,265,0, 14,869,0| 14,869,0) 32,442,® 
¥. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
Ctreviation) .. ......---------- 452,923,0' 56,649,0! 155,372,0! 34,470,0! 17,962,0' 13,425,0' 28,477,0' 43,633,0' 15,580,0' 6,711,0' 8,750,0 9,609,0' 62,285,@ 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 9 1929. 
Pederal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleseland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Datias. | San Fras. 
Two ctphers (00) omtited. % g $ £ g x £ s $ $ 3 $ s 
¥. R. notes rec'd from Comptroller|3,648,718,0|330,701,0| 937,013,0/234,855,0) 293, 149,0] 168,634,0\295,722,0'538,538,01127,612,0)141,278,0|130,977,0) 81,398,0/368,841,0 
F. R. notes held by F. R. Agent..|1,335,495,0) 70,850,0| 448,750,0 58,540,0| 92,825,0| 72,714,0 114,140,0) 187,580,0] 34,590,0} 66,929,0} 40,220,0] 19,057,0/129,300,6 
FP. R. notes issued to F. R. Bank _/2,313,223,0\259,851,0| 488,263,0 176,315,0)|200,324,0 95,920,0 181,582,0 350,958,0 93,022,0, 74,349,0| 90,757,0] 62,341,0/239,541,@ 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 410,799,0) 35,300,0| 220,704,0) 29,600,0) 25,300,0; 16,190,0) 9,500,0) -.-.-- 7,800,0] 14,157,0 --e---| 17,248,0) 35,000,0 
ee Ce de tee badse. aieeeal - ghar hwad . MaeOdncometseh: saberal . akan: gsatavel sesscdl .sesneel.. ceedeuk:. cama. pales 
Gold fund—F. R. Board_-_.--- 1,095,936,0/139,617,0) 103,626,0) 87,400,0; 85,000,0| 30,466,0) 94,000,0/299,564,0] 38,000,0) 23,000,0 65,909,0| 8,500,0)121,763,0 
Eligible paper ........-.-.-- 1,116,534,0} 90,344,0) 193,914,0) 72,489,0/120,556,0| 61,483,0) 78,641,0)167,533,0) 51,341,0 48,088,0} 59,056,0] 42,894,0)130,195,0 
Total collateral. .........---- 2,623,269 ,01265,261,0!. 518,244,01189,489,0: 230,856,0' 108,139,0 182,141,0'467,097,0 97,141,0} 85,245,01124,056,01 68,642,01286,958,0 









































Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’ on page 2320, immediately pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,”’ and include all real estate mortgages and mertene> loans held by the bank. ny Sa of other banks and bills sold with 
endorsement were included with loans, and some of the ba included mor es in investments. ns secured by U. 8. Government obligations are 
no jonger shown separately, only the total of loans on securities being given. thermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper. only a lump total yom ey The number of ing 
banks is now omitted; in its place the number of cities included has been substituted. The figures have also been re to exclude a bank in the San 


Francisco district with loans and investments of 135.000,000 on Jan. 2. which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. . " ” . ¢ as 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCTOBER 2 1929. (In millions of dollars). 
























































Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland,| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Kan. City; Dalias. |San Fren. 

$ $ $ 3 z $ s $ 3 3 é 3 § 
Loans and inv te—total..._. 22,829 1,553 8,825 1,242 2,200 683 652 3,397 700 414 696 494 1,973 
Loans—total ........-....--.-.. 17,428 1,216 6,838 937 1,569 525 528 2,739 546 292 468 375 1,393 
On securities. ........-....---- 7,826 533 3,390 487 740 204 161 1,299 240 88 131 105 446 
PE kitadannnonnwaenbiaiee 9,602 682 3,449 450 829 321 367 1,439 306 204 337 271 947 
Investments—total__............ 5,401 338 1,986 305 630 157 124 658 154 122 228 119 580 
U. 8. Government securities --.-. 2,660 172 1,022 94 305 73 57 305 47 67 103 77 337 
Other securities................ 2,741 165 964 210 325 84 66 353 107 55 125 42 242 
Reserve with F. R. Bank........_. 1,727 102 819 74 128 41 40 257 43 27 55 32 109 
Cash in vault_........-222.22-22. 230 17 66 13 28 12 9 37 7 6 11 7 19 
13,295 948 5,888 693 1,041 354 325 1,903 356 234 495 287 771 
6,825 457 1,794 272 941 245 230 1,243 231 131 182 141 957 
227 13 70 23 27 8 16 22 4 1 3 17 23 
Due‘from banks. ............-... 1,217 55 176 64 96 51 75 239 61 54 122 67 159 
Due_to banks..........-......-- 2,888 123 1,027 167 211 100 104 447 121 83 207 105 195 
Borrowings from F. R. Bank..____ 672 44 103 39 59 25 46 121 53 38 32 24 88 














Condition of the Federal Reserve Bank of New York. 















































The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 9 1929, 
in comparison with the previous week and the corresponding date last year: 
Oct. 9 1929. Oct. 2 1929. Oct. 10 1928. Oct. 9 1929. Oc. 2 1929. Oct. 10 1928. 

Resources— ~ $ $ ( uded)— $ $ § 

Gold with Federal Reserve Agent. ---._- 26 200 0 --006 500. es 306 ee ee FT Cae ee 8 a aie Senecmeace  ‘nenundnase 
Gold redemp. fund with U.S. Treasury. 14,124,000 14,862,000 15,115,000 | Due from foreign banks (See Note)....- 262,000 255,080 218,000 
Uncollected items. .......- uaceeeseeee 198,232,000 238,228,000 184,722,000 

Gold held exclusively agst. F. R. notes 338,454,000 339,192,000 190,047,000 | Bank premises._.......--_ e---------- 16,087,000 16,087,000 16,675,000 
Gold settlement fund with F.R. Board. 302,384,000 299,958,000 162,531,000 | All other resources.......- ONEIDA 797, 739,000 1,126,000 
Gold and gold certificates held by bank. 390,579,000 382,098,000 435,501,000 

Total gold ' sont an? Total resources. .......- w<--------- 1,599,280,000 1,680,976,000 1,513,038,008 

reserves... .-.....-...-.. 1,031,417,000 1,021,248,000 788,079,000 ea 
Reserves other than gold............. 62,920,000 ° 63,672.000 21,055,000 
Ltabtltsies— 

Total reserves........- ------------ 1,094,337,000 1,084,920,000 809,134,000 | Fed’l Reserve notes in actual circulation. 332,891,000 329,753,000 342,420,000 
Non-reserve cash.........---.-.-..- - 1,401,000 20,027,000 15,403,000 | Deposits—Member bank, reserve acct.. 937,456,000 985,276,000 878,495,000 
Bills discounted— GOVeEnMNGE...cccccccccecececece. 2,550,000 13,288,000 970,008 

Secured by U. 8. Govt. obligations... 66,833,000 84,705,000 222,920,000 Foreign bank (See Note)..-.-------- 3,858,000 2,709,000 538,000 

Other bills discounted.............. 64,365,000 67,113,000 115,084,000 Other deposits_......__. sedapiiasupiiemeias 6,645,000 8,647,008 7,218,000 

Total bills discounted ---..- e------- 131,198,000 151,818,000 338,004,000 Total deposite_.................... 950,509,000 1,008,920,000 887,221,000 
Bills bought in open market........... 102,412,000 126,650,000 100,510,000 | Deferred availability items -- 169,565,000 195,987,000 161,678,000 
0. 8. Government securjties— Capital paid in 64,375,000 64,345,000 49,128,000 

Bonds - ---- Pieaiateennnennnanes se isso 853,000 1,384,000 | Surplus.......-.......-..- ype Hy yn pyre 

Treasury notes. ....---..- eaaieeeed 7s ’ ’ 17,605,000 12,431,000 other Habilities 10,658, ’ ,000 ° . 

Certificates of indebtedness_........ 11,584,000 12,944,000 32,381,000 aoe ont “i = 

Total Mabilities. .........- ~-------- 1,599,280,000 1,680,976,000 1,513,038, 
Total U. 8. Government securities. . 23,704,000 31,402,000 46,196,000 _ 
Other ties (see moté).............. 10,850,000 10,850,000 1,050,000 | Ratio of total reserves to deposit and 
Voreign loans on gold..----..-------- © ———— see eee Fed’l Res’ve note Rabilities combined. 85.3% 81.0% 65.8% 
Contingent liability on b 
Total bills and securities (See Note)... 268,164,000 320,720,000 485,760,000 for foreign correspondence.._.--..-- 142,449,000 144,293,000 78,226,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
- In addition, the caption “‘All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed te 


foreign correspondents 
“Other securities,”” and the caption ‘Total earning 


assets” to ‘‘Total bills and securities.’”” The latter term was ado 


a3 a more accurate descriptioa 


of the total of the 


pted 
Giscounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included tberein. 
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Bankers’ ert Week Ended Oc. 11. | “fore 
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Railroad and Mlsccildneous Stocks.—See page 2340. Tobacco Products ctfs- 
Stock Exchange sales this week of shares not in “detailed list: 











Union Carb & Carb rts. 


United Carbon 
STOCKS. Sales Range for Week. Range Since Jan. 1. United Cigar Sts ctfs_.* 
Week Ended Oct. 11. | for ; | Highest Highest. United Dyewood-.--1 
. Lowest. . Lowest. | ig: him Gas Impt 











Railroads— Par. «| $ per share. | $ per share. as per share. i$ per share. 
Fone wa nee em" 9% Oct ; 9% Oct 11) 9 
anada Southern. . Oct 56 9) 54% r | 
Caro Clinch & Ohio-100 9 84 11/ 80 ! U 8 & Foreign Sees27* Oct 10 00% 
ntr: ry) dns 8325 305 c 
Chie Ind & L pret_-100 9 70% 6934 Oct! Mat | Vet Gesta Gabe aan po ie 
Iowa Central 1% % > yee 9 


Sept! 12% Sept united Piece Dye Wks.® * 





r Westark Radio Stores.® * Oct 9 62% 
Manhat Elev guar--.1 8 68% ! 
Nat Rys Mex Ist pf_100 4 ll’ 4 4 Zenith Radio : Oct 


Sept 
424% Octi 62% Tony 
New Orl Tex & Mex.100) 10141 
5 10 








N Y State Rys pref-_100i 9 . : 
Common 100) 11 10 New York City Banks and Trust Companies, 
(All prices dollars per share) 


Banks Trust Cos. 

N.Y. (Con.) 
Fidelity Trust 
Fulton 


le 300 

U S Ist $25*_- Guaranty .... 
207 Yorkville ...- 
262 Yorktown* -.. { Int’l Germanic 
Chath Phenix Interstate new 
Nat Bk & Tr Brooklyn Irving Trust. . 

Chelsea Exch.| 94 Globe Exch*. 
h 6 Lawyers Trust 


Chemical --- 
Commercial. Manufacturers 
Continental* - Murray Hill_. 
Corn Exch-- 2 Trust Cos, Mutual (Wes 
Fifth Avenue. ( New York. chester). ... 
Banca Com'le 
Italiana Tr. N Y Trust... 
iBank of N Y. ‘Times Square. 

& Trust Co. Title Gu & Tr 
Bankers Trust United States _ 
Bronx Co Tr. Westches’r Tr 
‘Cent Hanover 

Brooklyn. 


National City! 535 590 Brooklyn -..-. 


14206 
Penn Exch_..} 115 New ‘Kings County/3500 3600 
Port Morris _.' 80 Equitable Tr. f Midwood _...| 380 | 395 


* State banks. t Newstock. z Ex-dividend. g Ex-stockdiv. y Ex-rights. 





any Corppfx-wars| 1, 7 Banks 
Pref receipts x-wars-- j K New York Bid 
almers rights-- % % % Oct % 232 
Alpha Portl Cement --_* Amer Union*-.| 220 
Amalg Leather pref_100) Bryant Park*| 72 
Am Comm Alcoho! rts- 
Art Meta! Construct _10 
Asso Dry Gds Ist pf 100 
2d preferred 
Aviation Corp 
Beatrice Creamery -.50) 
Bethlehem Stec! rights- 
Briggs & Stratton-_-_..* 
* 


SS 
—" Oren 


DONO Oe Oe aT 


Brit Em p Steel Ist pf100) 
Brown Shoe pref--_.100} 
Budd (E G) 
Campbell W & C Fdy.* 
Case Thresh Mach rts - - 
Colo Fuel & {r pref_100; 
Columbia Gas & Elec— 
Receipts partic paid- 
Checker Cab Mfg-_-__.* 
Col Graph rec fully pd - 
Comm Credit cl A_-_50 
Commonw & Sou Corp- 
Conn Ry & Lighting100) 
Consol Cigar pref(7) 109 
Consol Film Industry .* 
Consol Gas rig 
Contin Bank of N Y_10 
Continental Can pf_100) 
Continental Oil 





ae 


— 


- 
NUMSHNMOSOCKNS 
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Quotations for U.S. Treas. Ctfs. of Indebtedness.—p.2343. 





Oumanan 8 Sons aed 7 
Duluth Sup Trac_-_100 
Durham a M pt. -100 


New York City Realty and Surety Companies.—p. 2343. 


a —————— 
— 





_ 





United States Liberty Loan Bonds and Treasury 


Eastern Rolling Mill- ue, Certificates on the New York Stock Exchange.— 


El Pr & Lt ctfs full paid 
Elk Horn Coal pref__5 o 
Emporium Capwell--__ 

Eng Pub Ser pf (545) --* 
Fairbanks Co 











Daily Record of U. S. Bond Prices.| Oct. 5 | Oct. 7 | Oct. 8 | Oct.9 |Oct. 10/Oct. 11 


First gee 4 Loan a yan pb + ha a pe ag on 

3% % bonds of 193: ae w- 2933 32 32 32 11g5 
viet Nee ‘aaienn ethas af 1“ 2 (First 3%) Close} 967%:2! 97%s3 97222 97232 | 97'%s2) 9715s 
Fist Rubber Ist pref .100) i os . atte = ne aber oe . 2 81 18 11 12 51 

ist pref conv se : —o *S 0 in woae om ae 
Filenes Sons certifs_--_- 9 7 (First 4s) hoes npael 
84 94 


| ofan suiriti| a| sacl al sae aa a 
i nv g 32 32 32 32 39 
Gen Baking pref 10d 20}1 3 Blas of 1932-47 (First Ba Low 98832 | 982%s] 982%} O8t%s9) 98273 
General Cigar pref. -100 3 Cl 98%2 | 98%%s2] 98!%2] 981%] 982s 
General Foods... - 10! 60 Foes sales in $1, 000 we . 3} 7 19 7 3} 41 

? Second converted es ooce 
Gen Motors aa (6 160 . 100106 Oct bonds of 1932 7 ‘0 tI 





sat Set et bet OO C7 GD CO et ST SY SI 00 OO 


eet fet tet fet et et 
—e 





Gola Dust pret Oct Pie Til ete Briel rit 
QgRis, ggie QRis. 23, 

Pct oe ga oe 4 981% 3] 981498 Osten! 98ts 

ar alk Ref pf_100 40)1 urth 4s) Close 981532} 981432 981833] 982%: 

eee Care A A. #30 Total sales 91} 79 135] 42 

Sasa Pod anata day | Treasury High 106153] 106182 107 | 106% 

Household Fin 150) 900) Oct 4}4s, 1947-52 1061332) 1061422 10632} 1062933 

Hayes Boa oo ond % in Close 1061733] 1061832 106*%s3} 1067%3 

india Motoreyeie 02 a Total sales tn $1,000 untts- - - 5 16 5 5 40 1 

lat Hydro Mi Gee tana High 102113] 10270 ----] 102% 

Nickel pref 109 200) Oct 4s, 1944-1954-._.... ---| Low. 1021839] 1021853 ----| 102% 

International] Shoe. 28 Close 1021432] 1021822 ----| 102833 

inven Dest@tuns iad 6a Total sales tn $1,000 untis - . . 6 3 13 paiva 1 

fel eee aed sO 1004| --.. 100% r3| 100% 

56 7 56 3% 8, 1946-1956 1004s | -.-- 1001%s3| 10024 

Close 100%} ---- 100*%s3| 100% 

2 36 34 Total sales in $1,000 untis... 10 cooks 1 25 2 

Laclede Gas | 2 ceaenee High 26%} |= 97 tes = ia 

8. 

Saute ee ear tee bots Gee On — Close| | ei 96224) Ort | 97s 
w's Inc pref Total sales in $1,000 untie__. 1 10 7 i 3 

Preferred High 


C) 
i 97 apt ona w---| 971493 
Milw El Ry & Lt pt 3348, 1940-1943 97 wane] cone] aeco] cncn] 07% 
Minn Moline Pow Imp* 


Close} 97 sient eal heise as won| 972% 
Total sales in $1,000 untts___ 10 


























Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
31 4th 6346. ....- ecco eonnee eonendantiimen’ & Kost bMeibedenodue O815.2 to OSE Fae 





Minn-Honeywell Reg _ : 
Monsanto Chemical _ _ - 
Myer (F & E) Bros____ 
Nat Supply pref. ...100) 
Nesiner Bros 


North American —. 
Outlet Co 100 
Preferred 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85% @ 
4.86 3-16 for checks and 4.86% @4.86 19-63 ~ fas Commercial on 
banks, sight, 4.8554 @4.85%; sixty days, 4.8 4.805 3 ninety days, 
4.77 %@4. 78, and documents for A I, . $06 +20 Cotton for 
paymes., 4.84 15-16, and grain for payment, 4.84 
@3.9 = oer ’s (Friday ’s) actual rates for Paris nt bin, , en were 


100; 
Pub Ser of N J pf (5)__* 
Pac Gas & EI rts cl A_- 





PeCCteeeeeee eee t ¢1 


Pittsb Screw & Bolt__* 
Pittsb Steel pref____1 
Procter & Gamble_-__- 
Radio Corp pref B_._- 
Railway & Express .._ 


° 
+ 


3.92% 
for short. Amsterdam bankers’ guilders were 40.17@40.21 for 


Exchange at Paris on London, 123.94 francs; week's range, 123.97 francs 
high and 123.87 francs low. 

he range for foreign exchange for the week follows: 
1 Sterling, Actual— Checks Cables. 
Sharp & Dohme pref_.*| 1.100) 64 ! High for the week 486 
Shattuck (F G) rights_- } 2 Paris Bankers’ Francs— . ; 
Shell Transp & Trad - ; 55% High for the week , 3.92 
Solvat InvTrust pref100, Low for the week v 3.92 
Standard Brands : Poon: Atty Amsterdam Bankers’ Guilders— “a2 
Stand Investing Corp_*| 2.2 | 39 5] 39 Oct] 48 ef op yb 40-11 40:16 
Sterling Secs cl A . | 2 June; 38 Germany Bankers’ Marks— 

- Preferred 2 June] 15% High for the week i 23.8534 

Sept! 55% Sept Low for the week 23 83% 


$223283 


Second Nat Invpref__* 

















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
meets Altogether Eight a One 


For sales during the week of stocks not recorded here, see perceding page. 








MIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER 6H 488 

“ for NEW YORK STOCK 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Oe. &. Od. 7. Od. 8. Od. 9. Oct. 10. Oct. 11. Week. 











9 per share | $ ver share | $ per share | $ ver share | $ ver share | $ per share | Shares iiroads Par 
276 272% 278 282'2| 275\2 28153] 280% 287%] 28412 286% 36,900; Ateh Topexs “: Santa Fe..1 
10153 1015g/*102 103 |*1015g 102 102 102 500; Prefterred............-.l 
18612 18612|*18612 188 |*185 187 185 18512) 187 187 1,300) Atlantic Coast Line RR 
13112 135 134 1235's} 13214 1337g| 1337 135%g|'7132% 134%! 46 Baltimore & Ohio... 1 115'gMay a7 
78% 78%) 78!2 78%| 787% 787s| 278 79 00| Preferred..............1 75 June 13 
82 8312] *82 8212} 821g 83 7 Bangor & 
*111 115 11444 11434) 111% 112 Preferred... ........-... 
13212 13212|*130 130 135 Boston & Maine........-..1 
6014 62 62% 635, y 
80 80!2 . 80%, 81 
1412 15'2 16 16 
0 75 | *60 *60 875 54% Jan 26 
were a eae. SY 72% 3 0| Preferred ° 1 Slig July 2 
21512 219% 215i% 219% ‘acific 1 210 Oct 
*91 95 *90!2 95 60 O012Sept 17 
254'2 261'2| 26112 262 26012 262% y peake & Ohio 1 195 May 20) 279%Sept 
5ig 5% 55g 5s ! 53, 63, 63 413 July 11 
67 74 7\2 
27% 28 2934 
50 38650 y 5444 t 3, "500; Preferred H 
1412 1653 167g : 19,500 Ohicago Great Western ..-1 
47\2 50lz 515g ¢ 19, 800) Pret 
3612 3878 8 27,500! 


31,700 


i 


eevepeyee dt 


pre 














ee ee 


erred. 00 
Chicago Milw St Paul & Pac.. 











834 995g 
*140 141 
135 13512 
*10812 109 
10114 101% 
*115 122 
6 68 
*681!2 70 Second preferred 1 
55 554 Consol RR of Cuba pref... 1 
19973 20312 Delaware & Hudson 1 
1627, 16734) 46, 
63 Denv & Rio Gr West pret __1 
314 Duluth So Shore & Ati._...1 
5 Preferred. 1 


8514 

647g 

6212 

117 

114% 

42 4414 
91% 94 94 
*gl4 *6% «8 

*71lg _._.| *71lg sol 2 
*540 565 (*550 565 \*550 565 

551g 5614 — a 


EPeEE S8°3 
SEES by¥e 








Sue ggBgaks 
Ot a 





*74 «78 
*137 140 139% 139%, 
#135 *135 145 *135 145 
“aa fin St | ota Go"| “HI Bh 
2812 2 8 8 ® 
*41 *40\g 401g 40ig 200 Int Rys of Cent America. ._100 
*41 *40 lg *401g 43 200| Certificates N 
oats 206 O71, 97% 4,900 
6614 *66 +6614 68 "100 
8312 847%, 8 8 3} *84 7,600 igh Valley 
145 3 146 |*143 3 |*141le 300) Louisville & Nashville. ...100 
*43 43 ‘ 43 Manhat Elev modified guar100 
it 4 aa aah 21, aAls| — 4 — mB | ag o-oo 
2 2 2'8 “a 8 8 inneapo Louis... 
54 597%| 5753 5: 5914 5938 Minn St Paul & 8 8 Marie_100 
*78 82 77 81 | *76 Preferred 100 
"33S Batel 45s 57 Briel Bor Mo Kan Texas Rik_.-_No por 
8 95 “ b 8 e eo ‘exas -<--lVO 
10134 102%g! 10134 1021s! 101% 1017 10% 1021 Preferred....... dined cele 100! 10153 Oct 5 
8912 9073] 9053 9134) 90 9712 9612 Missouri Pacific 621g Jan 4 101% July 15 
136 1391s] 138 1397] 138 14512 1477g| 14434 ; Preferred_ 120 Jan 2, 147%s Oct 10 
ano * 202 [eazois 204%] #201” mt | oon” oat Nash Ohatt & St Louts...100 240” Aug 29 
2012 22494) *22 2 y canal 
llg Ile 15g 15g : llg lg Nat Rys of Mexico 2d aes 353 Jan 25 
22012 22734] 22734 23034] 222 23 22633 22912 New York Central 25613 Aug 30 
17412 177 | 177 18012 182 184 ; 1923, Aug 30) 
2275 285'| 280 280 | 276276" 278 278 | i 379" Jan 18 
11314 116 | 11512 12034] 11912 122% ‘ 1227, 12712| 60, 1271g Oct 11 
125 12512] 12553 12553] 126 12610] 1% 12712 12912 13113 Aug 14 
oe gia kd a "ya Febal 
8 
#25 «31 : *30 3134 | *30 «31 1 4813 Feb 4 
26212 26612 265 265!2 272 27812 290 t 3 
: #3514 87 87 
101 104 } 100 1027s 1037s! 103%, 10344 
100! 10214 100 1007s 101 |*100 10112 
100 103% p ‘| 101 1oata 3 103 | 102 1034 25 
‘ : ‘ y 2 : 32 20 une Mar 
208 21014 21014 2121g 212g Pere 260 Aug 124% Feb 
9733 96 97 973g] 961g 96ig 96 Oct 
99 793 «(99 OS. ccc? HR dae” | Pref 1 92 Nov 


13734] 13734 1388 | 138 14219] 143 14533] 144 1447, 12553May 28 121, Feb 
5 13012 133 | 131 134 134 | 13412 134%4| 6,000! Reading 60} 1011gMay 27 9414 Feb 
46 46! *45 49 481g 4812 pref 50} 4113 Apr 22 
5151 *497g 51 | *497g 51 4 Second 560) 435sMay 21 
*6 *64 271 *63 71 | *63 70le 1 631g Mar 21 
11814 119%] 1: 123 124%, 1221g 1233g| 123129 124 8t Louis-San Francisco 10912May 20 
9llg Qllo} 92 92 91% 92 ; 9214 9234 a 100} 91 Oct 4 
816g 8414 *88lo 89 
*89 91 | *89 91 : 
161g 16!2] 1612 17 1614 1714 
35 35 35 = 35g 35 = Bly 
13914 1407s] 141 143 ‘ 141%, 142 | 1421g 143 | 14112 143 
148 148 | 1477, 15ll2 15014 1517s] 15034 150%] 151 152 

98 98 98 97 9712] 98 98 | *97 98 
































98 
#103 109's/*108 111 *105 1091g/*103 1091g'*303 109), 
7140 159 |*140 158 150 150 150 153 149 149 
1614 1614] *14l2 15 é *14 16 *15 16 *15 16 
*37 39 | *38 397% 3812 3812} 381g 381g] *381g 3814 
ee... oa +. 88 | 88 88 | *88 89 
2591g 265 265 272% 269° 27219 266 26933] 2663, 27134) 270 274% ° 
84 84's} 84 84 84 841s] 84 84 *82 84 81% 8273; 1,700 









































* Bid and asked prices; no sales on this day. z Ex-dividend. » Ex-rights. 








New York Stock Record—Continued—Page 2 


Por sales during the week of stocks not recorded here, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS ones Bae SH a4 5 | PBR SH 4RB 
for NEW YORK STOCK | ge posts of 100-cbure iote oe i 
Saturday, Menday, » | Wednesday, oy Friday, the EXCHANGE oar 1008 
Oct. 5. Od. 7. Oct. 8. Oct. 9. Oct. | Oct. 11. | Week. Lowest Htebest Lowest | Htehest 
3% per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Railroads (Cen.) Par| $ per share | $ per share |\$ ehare|$ share 
61 6lig} 623g 6314 2 63 6212 6 63 64%' 64 64 5,000)Wabash......... eensece -100} 60 May27| 81% Jan 5 Br Feb Seu May 
901g 90's] 901g B04] 9Olg 9Ol4] 9Olg Bile} B1lg 92 92 93 2,600} Preferred A............1l 881, Aug 16] 104% Jan 7 881g 102 May 
*78 84 *78 84 *78 85 *78 *78 82 82 82 100} Preferred B............100) 77's Oct 1) 91 Jan 8 87 991g May 
3353 37 39 3812 387, 3814; 36 387%) 3753 38%4' 17,800)Western Maryland....... 321g Mar 26; 564 Feb 4j| 31% Feb) 64% May 
*33% 38 | *37 3912] #36 40 | *35 38 | *37le 40 | *3712 40 | ....-- Second preferred.......100) 32% Oct 4) 631g Feb 4/| 331g Feb| 64% May 
*3214 32%) 32% 341s] 33 34s 3312 34 331g 34 344, 36 4,000| Western Pacifie.......... 32 May 27; 41% Mar 5j| 28% Feb| 381g Dec 
561g 567%) 56!2 Gl'g} *58 6012} *5614 58 591g 591g’ 59l2 607s} 3,400 occetneous 56 May 27) 67% July 22 521g A 621g Jan 
51 Blty 5lly 54 53%, 541 531, 54! = 541 531g 547s) 15,400 pry oh Ni lgMay 27; 57% A 36% Nov; 85 Apr 
4 4 4 8 2 4 ‘8 ow hcenenedall ug 
- 807, 815g 81 81% 81%) *81 82 | 781 81 *80 82 700| Preferred. ............ 79 <Apri0| SCs Jan 76 Novi! 102% July 
108 us *108 115 106% 10614/*105 116 |*105 116 }*105 116 | ....-- Abraham & a--=-NO 101 May 28) 1501, Jan 9 J 142 «=6(Dee 
*10614 110 10614 10614/*108 110 [*1061, 11014] 10614 10614) 108% 1087s 80; Preferred....... oomene 106 June 4) 112 Jan 109 1141g June 
*500 600 |*500 585 |*500 5 1*500 585 |*450 500 (|*450 485 | ..-... Adame Express..........1 389 Jan 16; 750 Apr 195 425 Deo 
*87 8914) *871g 8914] *871g 891g) *871g 8914] *87ig S94] *871g S94! ..._-- PIG baccactouse 100} 84%June 26; 96 Jan 93 Jam) 9019 Mar 
*29% 3012] *30 3012] *30 32 2914 2912} 291g 2914] 30le 30! 500 | Adams Miillis......... No par| 27%s3May 1/ 35% Jan15)}| 301g Des} 331, Deo 
1814 20 21% 22 | *21 2410) #22 25 2214 2214) 24 | 1,200, Advance Rumely.......-- 100} 15 Sept 23) 104%May 1|]| 11 Jam) 66 Sept 
*32 3412) 34 34 *32 34 34 34 34 34 341g Sate 500| eae 100} 32 Oct 4] 119 May 3a, Jar| 69% Sept 
Ile 1% 1% 1% 1lg lly 1 1 1g ly 13g =13g'_ ~5,300' Ahumada Lead............ 1 lig Oct 2 4% Feb 20 2% Jan 6% Mar 
1871g 1937g| 194 20312] 21014 21514] 209 21419] 2135, 217%! 215 221 50,800) Air Reduction, Inc....No per| 95 Apri0] 221 Oct 11'] 69 June 
34%g 434%) 34% 3434) 343, 35 35 35 35 351g 3514 36 1,700| Air-Way Elec ApplianceNo par 487,May 13 
3 34) 3 33g] Big 384] Bg 38! Ble 3% 33g 353! 9,300) Ajax Ru 5 SR nen on No 114 Jan 2 
7% 812 8 834 8 812 75g «—«Bl4 Tig «87% 7ig 8 | 24,900) Alaska Juneau Gold Min..1C 10% J 8 
141g 14%] 141g 15 14 147g] 14 143g/ *143g 1434) 141g 145g} 3,800|/Albany Perf Wrap Pap.No pa’ 25 Jan 3 
43% 4512} 4512 4814] 463, 477g] 453, 4612] 461g 483g! 471g 4812 265,500 ene Corp....... Ig 3 
10853 1 111% 11134) 111%, 112 1103, 11034) 111 111%! 11112 11112} 1,200] Preferred.............. 118% July 1 
10812 111 |*110% 112 111 112 |*110%o 1114} 11114 112 | 1113g 11112} 1,200) Receipts ._................ 118%Sept 5 
29812 30612] 303 31312] 307 31412] 307 31012) 30812 322 \231512 321 20,700 ied Chemical & Dye. No pa Aug 30 
12214 12219]*122 12214] 122%, 12214] 12214 12214|*12214 122%! 12214 12212 900 ea Apr 
65%, 68 6714 68%) 67 68 6512 6634) y6414 6612 65 67 15,000] Allis-Chalmers Mfg new No par 7512Sept 26 
5 54) *5 6 *5 6 *5 6 *5 6 *5 6 200) A llig Jan 1 
2613 27 267%, 27 2714 2712] 2712 2712] 2712 2753) 27 2753| 3,900) Amerada SPeoccace Jan 
9% 97% 91g 9% 953 914 = 95g 9ig = Og 914 9%) 2,400| Amer Agricultural Chem. .100 23% Jan 1 
*38 40 41 41 41 41 39 4641 | *391g 41 | *39%4 41 1,000} Preferred............. 73% Jap 11 
139%, 144 14012 146 141 1521s} 148% 15514) 15314 157 151 156 34,600| Amer Bank Note 157 Oct10 
*59%, 60 *59% 60 59%, 5934) 59%, 59%) 60 60 *60l2 61 BOG. PRGSE is anansccacgeod 6. une }4 
*12 13 | *11 13 13 13 14 14 14 14 14 14 700| American Beet Sugar..No par 2013 Jan “ 
*50!2 52 *50!2 51 50!2 50'2] *50!2 52 *51 52 *51 52 100;  POREGRs oc caccecccse 60% Feb 5 
60 6234] 627g 66%3| 6453 66%) 63 65°83) y644 6578) 63 6512! 20,700| Amer Bosch Magneto..No par 76\28ept 7 
541g 5410) 55 5512} 55% 56 55'2 5512; 55 5519! 551g 56 ao + Am Brake Shoe & F....No par 62 Feb 4 
117 1197%g|*11612 1197] 11612 11612|*11612 1197, *11612 11973 117 117 Preferred... .........-- 00 12612 Mar 21 
1444 1612! 16 195g! 1812 20 17% 19 ip ad ' 181g 18% 31, 000! Amer Brown Beveri El_No par June 
7612 77 781 7812! *75 8 | 77 77 78 7773 78 160] Preferred..... eesecous 100 104 June 12 
165 1707] 168% 17233! 169%, 173%! 17014 1747, elas” 151% 17712 18112'252,000] American Can. .........--. ian 1841g Aug 24 
13812 13812]*13812 ___.|*139 __._(*140 -._.|/*140 —-...|*140 -—.- 100; Preferred............. 142 28 
Ql5g 94 93144 95 9314 9553! 94 94%4' 947, 9653! 955; 9653! 6, - American Car & Fdy..No per 1061g Jan 3 
#11212 11512} 11212 11212/#110 11612,#110 11619] 11012 11012'*110!12 116 | #200) Preferred...........-. 120 Jan 29 
*90 91 90 90 90 90 91 91 91 951g} 95 95 300 American Chain soap ee 951g Oct = 
63% 63%) 62 63 64 66131 63 6412] 64 6612} 64 6512! 4,200}American Chicle_..... No par sie cent 
42 4314, 417% 4314] 4212 45 4514 4673) 47 48 4712 4812) 50, oo Am Comm’! Alcohol...No par| 41lig Oct 3 May 20 
2712 2712} 29 29 29%, 30 *28 30%} *28 29 28 28 y+ pemeed Encaustic Tiling._No par; 23%May 31 are Feb 25 
761g 77121 774 80 78ls 8153} 79 80 79 79 79 7912 60' Amer European Sec’s ..No par| 76's Oct 5, 98!2Sept 3 
142%, 150%] 1511g 1617s} 15914 16373} 156 1627s! 166 174 1681g 1751361, ‘300| Amer & For’ n Power.._No par 75% Jan 4| 199'4Sept 21 
*105 106 106 06 |*105 106 105%, 106 |*105 106 10512 10512! Preferred_.......... opar| 104 July 1] 1082 Feb 14 
9314 9312} 943%, 9434) 94 9512! 95l2 96 96%, 9814) 991g 9912 3 “500 ses tactbeaseii dina oper; 88 Apr 9} 103 Feb2l 
271g 2814) 2814 31 | 32 34 31% 3312] 3214 33 32 32%) 14, 300; Am Hawalian 8 8 Co......- 10} 241g Mar26; 42 Apri9 
61g Gls} *61g 7isl *63g 8 *6l2 8 *7 8 7% |= 7% Hide & Leather.100} 6 July 30; 10 Jan 2 
*41 4210} 413g 427) *42 45 *42 44 4414 52 51%, 5173! 2,400 Preferred...........-. 100 F 6| 52% Aug 29 
63% 64 64 6458] 64 65 *641p 6434) 64 64 64 64 4,500!Amer Home Products..No par Oct 3) 855, Jan 24 
44%, 47 46 4612} 7445g 4514) 4412 45 4419 4533! 4 45%g' 6,600, American Ice......... No par Mar 26; 631g Aug 23 
*90 911g} *90 9lig} z91 91 91 91 *91 9214; *91 9212 300} Preferred...........-.-. 100 s0%May 23 96 Mar 6 
7812 82 82 84 815g 8553! 813%, 8473} 8412 8714; 85 88% 109, 400 Amer Internat Corp...No par| 652\2May 31; 96%Sept 20 
4g Als 41g 4l\4 4%, Als 41g 419) *43g Alp 3% on) 2 ~ Amer La France & Foamite_10 Ps Oct 11 8% Jan 10 
%45%, 50 48% 4834) *47 49 *47 51 *47 50 | *47 o | i... eee Aug 6) 75 Feb oa 
1111g 112%g' 11212 113 ! 1125g 114%’ 114 11414! 114 147g 117 118 8, 200' American Locomotive.No par 10h. Feb 18! 136 July 16 
#114 115 |#114 115 | 114 114 |*114 115 !*114 115 | 115 115 200| Preferred...........-.. 112 Sept 26] 119% Aug 2 
250 252 245 259 25912 279%4' 266 279 266 275 — 269 4,900] Amer Machine & Fdy..No par| 147\4June 3) 279%, Oct 0 
6712 69 6712 697%} 68 7012} 68 697g' 6814 697, 70%' 18,400) Amer Metal Co 50 May 27; 8l's Feb 6 
126 126 12712 12712'*125 130 12612 12612 *12614 130 12614 12614 900; Preferred (6%) 113%gMay 21) 136 Feb 6 
86 90 8912 90 8512 89 *85 87 85 85 85 85 500| Amer Nat Gas pref....No par| 65 July 19) 98% Jan 7 
4ig 4lgi *41g 5 5 5 5 6 6 914 814 814! 2,400) American Piano 3% Aug 14| 177% Jan 31 
*2014 22 i 2314 2314] #22 25 25 29 281g 29 305| Preferred...........-- 18igJune 28} 55 Jan 3l 
13812 14312} 143 14512! 142 14714] 142 14512) 142% 14612) 141 14512) 26,000;Am Power & Light....No par| S8lig Jan 8} 175%Sept 7 
101% 10178) #10134 102 10112 102 101%, 10134) 10153 102 10112 102 1,300} Preferred.......... une 1 105 Feb 28 
*73% 75 73% 737%3| 73% 7373) 7414 74%) *74l2 75 *74\2 75 800 A 70 May31| 80 Febl 
80 80 793g 7973) 79%, 7973} 797%, 797%) 80 81 81 82 2,100} Pref A stamped.....N 78 July 25) 841g Feb 15 
441g 46 4514 467g) 4512 4714) 447, 47 46 477, 471g 48 57,300|Am Rad & Stand "ty No par| 40\gMay 553s Sept 
135 135 |*135 138 {[*135 -___.] 135 135 |*135 138 |*135 138 40| Preferred.......-..-..- = Sept 3] 139 Sept 13 
37 37 38 41 39 41%) 40 40 3914 40 384g 4912 Oct 4 J 
128% 131 1301g 1361s} 13412 1367s] 132 13414] 133 1387] 138% 143 73, ‘300° Amer Rolling Mill 106%4May . 1445g8ept 9 
*62 63 6212 62i2' *62 63 63 63 65 66%! 67 70 5,000 American Safety Rasor.No par Oct 7 Jan 31 
30 48630 30 8=—30 30%3 33 3212 32%! 32 35 35  367| 25,900 Amer Seating v to $0 Bept 16 41% Mar 15 
2% 83 233 23%, 4 2is} *23g 8 2le 21g = 25g 25g «25g! *21g 8278 1,000, Amer Ship & Comm...Noe par 21g Sept 27 7 Feb & 
*95 96 95 95 *94 95 94 G4 *95 96 941g QAle 0’ American Shipbullding....100} 8ligJune 13} 1121g Aug 8 
10814 11112} 1095g 11133} 11114 11253} 110 1127] 11012 115 [|7114% 11614] 47, i Am Smelting & 931g Jan 16} 130%4Sept 5& 
*135 13514] 135!g 13512) 135!2 1357g'*1351l2 136 1355g 13553) 13512 13512 Preferred. ..........-- 130 31; 138 van 4 
43% 43%) 45 45 447, 45 44 44%; 443, 44%) 45 45 5 500 American Snuff-.-. ... RoE. 4314 Aug21; 49 July 26 
*100!2 103 '*100!2 113 '*100!2 103 10012 10012 *101 103 '*101 103 100 Preferred............ 100'g Oct 91 112 Janz 
57 577%) 56 57731 56 5 57 57 57 58 575g 59 9,900] Amer Steel Foundries..No par| 54!3 Oct 3) 79% Feb 4 
111 111 | 110% 1121, *111 112 |*111 112 | 111 111 | 1111g 111% 60| Preferred.........-.-- 100} 110 June 17} 114 Mar 13 
65 66 65 66 65 651g] 65lg 65%g) 651g 655g! 6512 66 4,200|American Stores.-.-..-.- No par| 65 June21} 85 Apr25 
75 767%: 76% 78 75 75 75\2 76 77 77 767g 777s3| 2,800| Amer Sugar -----100} 711g Apr 6) 04% Jan 26 
#104 105 105 105 104 104 |*10314 104 1021g 10314] 1021g 104 1,000} Preferred......_..-..-. 100} 1021s Oct 10} 111 Feb 1 
38 40 40 4114] *40 4l 40%g 40%) 3753 38 *3812 40 2,200;|Am Sum Tob........ par| 354June 1} 60 Jan 2 
235g 24 *24 25 *2312 25 *2414 25 *24 25 *23i9 25 200} Amer Telegraph & Cable..100) 17 Jan 2| 32% Mar 25 
285 2895s! 290 293 291izg 29914] 29112 29812] 29534 30314] 30012 30512 242,500' Amer Telep & Teleg.....- 19314 Jan 8] 310'\4Sept 19 
177 198 188 19612] 190 192 193 20412] 20514 211%) 210 228 38,500) Am com....50) 160 Mar 26) 228 Oct1l 
176 199%) 189 194 1891g 19214] 193 2047s] 20514 2127g| 209%, 227 (158,700 cocnenee class B......-.. 160 Oct 4! 227 Octil 
116 116 | 116 116 | 116 116 |*115 11519] 115 115 | 11512 11612) 1,500] Preferred........-...-.-. 115 June 20) 121% Jan 15 
156 15612] 159 159 159 164%) 167% 171 170 173 17012 17012) 4,800 PR Type wpa 1361g Jan 5] 181 Septil 
110 110 | 108% 110 |*10814 110 | 110 110 | 1085s 1085s'*10812 110 100) Preferred............- 107144May 15) 112 Apr 5 
168 173 17134 17612] 17612 181%) 172 180 17612 1827g} 176 18112' 33,800,Am Wat Wks & El_.... Meme 6714 Jan 8| 199 Sept 27 
100 100%] 101 101 10012 10012/*1001g 10112} 10114 10114/*101 10112! 900: lst preferred...........-- 97 Jan 3) 104 Jan28 
16 161g} 16 164g} 15%, 16 155g 1614] 1512 161g) 151g 1512) 5, 600. American Woolen. ..-....-. 100! 15 Augi6) 27% Jan 3 
3512 36 351g 36%) 35 35 35 35 3412 35 3414 35 3 ,600! Preferred. .........-.-. 100} 34% Oct il J 2 
121g 1210 13 13%] 1 133g] *1212 1312] *13 1333] 133g 13%! 1,200 Am Writing Paper ctle.No par| 9 May 28 1i6igJuly 18 
43 43 43 43 | *41 43 | #41 443 | *41 «+43 | *41 #43 200 Preferred certificate....100; 89 Aug 7 Mar 
155g 1812] 18 19 175g 18%} 1812 1812] 18 19 1812 19 | 10,600 Amer Zinc, Lead & Guth. - 38 13's Oct 4; 40% Mar 18 
901g 90's} 8O0lg 90's] *91 9712] *91 9712| *91lle 95 *9llg 95 400 Preferred.....-----..-- 855g Oct 4| L114 Mar 19 
111 114%] 11312 115!2] 114 1153g] 113% 11614] 11478 119 ‘7116 119% $68. 300 Anaconda Copper Min. Ae 99 May 20; 140 Mar 22 
*76 77 7614 76141 77 77 77\4 77141 78!2 79 ' z7812 80 ‘ 1,300 Seaeeae Wire & Cable No par| 62%June 13) 89%Sept 7 
70% 71 7012 7253} 72 76 72 7534) 75\4 78 7612 7912 40,900! Anchor Cap...... ----No par| 43 June 26} 7912 Oct 11 
*136 145 137 140 145 150 |*145 14934) 15014 150'4] 15014 15014] 1,300; Preferred.......... ‘0 par| 10212June 17| 15014 Oct 10 
495g 51 5014 615g) 50 5012] 50!g 5134) 5112 53%) 752 531g| 6,600) Andes Copper Mining..No par| 44%sMay 28) 68% Mar 1 
41 41lo] 41% 43 42 447| 44 4434) 4412 4512] 45 455s! 16,100) Archer, Dan’ls. Mid’ld_No par; 29 May 28) 49igMar 4 
*84 85 *84 85 8314 8314] *83 85 *83 84le] *83 8412 100! Armour & Co (Del) pref...100) 8314 Oct 8| 96 Jan 30 
9%g, 10 10'g 107%} 10's 1012] 10 1012} 10 103g) 1014 10%) 24,000) Armour s Dlinois clase A. ..25 9'g Oct 4) 181g Jan 2 
512 5% 553 «6 5% «6 5%) «O66 534 53, 5%| 10,600} Class B...............-- 5ig Aug 9} 10% Jan 2 
70'g 70l4} 70% 7012} 7O0!2 7Ol2e} 7053 Zils} 72 72 70\4 71!2} 2,400) Preferred.......-.... 100} 70's Oct 5) 86 Jan324 
,: ae 241g 25 243, 25 251g 2514] 2512 25%] 2512 25%] 3,600 Arnold Constable Corp.3 par| 19 July 17} 40% Jan 2 
*21 23 22 22 21 2112} 20 21 *20 24 22 22 900} Artloom Corp...--..-. 195gSept 6) 30 Feb &f 
46 47 45%, 45%, 4612) 46 47's] 47 47 47lg 48%) 2 ,600| Associated Apparel Ind No par| 45% Oct 8}; 68%June18}} .... ---- 
4653 48%] 4812 5134! 50% 515s) 51 52%] 5ll2 52%4| 251lg 51%) 20,800) Assoc Dry Goods...... No par| 43 May 22} 70% Jan 10 
4412 4412) *44l2 45 441g 4419] *4412 45 4412 4419) 4412 445, 70' Associated eos cesncene 401gMay 31; 47'4 Apr 5 
77!2 78 781g 81%) *78 81 80 8012] 82 8612) 82le 8612} 9,500 AIG& WISS Line..No par| 32'g Feb 16) 86'!2 Oct 10) 
*57l2 61 581g 581g] *58 60le] *58 60le} 60 62%) 760 62 3,100} Preferred...-.-..----- 100} 45% Feb 11) 627%sSept 26 
5353 57 | 573 597%] 58% 60%| 567s 5812] 5753 5914] 575s 587%/ 51,100) Atlantic Refining-..-~~~-- 53'g Oct 4| 77%sJuly 8' 
120 1271g] 12714 129%] 12814 137 | 13214 1347%| 134 137 | 135 1373g) 15,900|Atlas Powder........ No par| 90 Apri6| 140 Sept10 
#10112 103 | 103 103 |*10112 103 |*10112 103 |*10112 103 |*10112 103 20! Preferred.....-------- 100} 981zJuly 30) 10612 Jan 14 
*12% 14lg! *12% 13 12 1284) *113, 1212) 11% 11%) *12 14 500'Atlas Tack.........- No par| 10\g Feb25, 17% July 16 
370 410 | 410 414 | 409% 409%| 400 400 | 405 409 | 40912434 | 3,700|Auburn Automobile...No par) 221 May 16) 514 Sept 18)| ---- ---- 
| 
* Bid and asked prices: no sales on this duy <« Ex-dividend. y Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. See iach STOO PER <4 1. PER SHARE 
oF OCK basts share Year 1928 
Saturday, Monday, Tuesday, a Thursday, Friday, the EXCHANGE = Mt - = 
Oct. 5. Od. 7. Od. 8. Od. 9. Oct. 10. Oct. 11. | Week. Lowest Atghest tenes: 
$3 per ra $s ver us $s ” ase $ 4 one x Te Sie Fy Shares |tadue. © Sioned.  . = 7 ger share, ote Fe $s x ~ 
35! *35 8641 *35 35t2 3512) *35 4) 41 200| Preferred non-voting....100| 32 Mari4 42ig Jan 14 39 0«=— Jan. 
54 | *53% «55 | *53% 54 5Alg] 53% 53% 56 700' Austrian Credit Anstalt......| 5ligJuly 15} 65 Jan 3 75 May 
28%] 29! 30 | 29 29 29 | 29 29g 291g' 3,700|Autosales Corp.......No par| 221g Feb 15) 3512 Aug 16 34% Nov 
39 | 40 40 | *39 3912 3912) *39 40 40 300} Preferred. .......-. -60| 3644 Mar 4) 4573 Aug 19 41 Nov 
4112] *40!g 4112] #401, #4019 4112] 41!g 4212 43 400 Autostr Saf Rasor “A”. No par| 38%Sept25| 50 Janil 521g May 
= ae on i ofF* i oie? R ih, mR 15, 100) Baldwin Loco Wks new woos fe ‘ Ft 4un18 Fey 
1714 4 4} 4} 50) Preferred - . . wens 24% 
107 | 107 107 | 107 *10512 107 |*105!2 107 |*10512 107 120 |Bamberger (L) & Co pret..100| 104 June 13} 1101 Feb 1 111% Jan 
gail g0° of | son" 7 oe cee cae” te eee Be eee lots June 
"5is| shin sis] 264 8 | 96 Big] 96% Bis] 9658 Big! 200/Barnett Lanther.-- We perl 5 Oct 4| 20% Jan 15 24s Feb 
3312] 273353 3512) 34! 335g 34%) 33% 34%; 335g 341g) 32,500 Barnsdall Corp A..---26) 3i!2 Oct 4) 40'sMay 10 53 Now 
85 | *80 85 80! *33 «BS 85 85 83 8,.600|Bayuk Cigars, Ime.....Nepar| 80'g Oct 8] 113% Jan 25 140i Mar 
99%4| *98 100 98 Osts) *98 100 | *98 100 98 130} First preferred.......-- 100} 98 Oct 4! 106% Jan 29 110% Mar 
27144] 28 2812) 28's 28%) 28's 28%) 28% 287%) 2814 29 | 19,000|Beacon Oil.......... No par| 20 Feb 7} 32% July 17 241g eo 
8012} 8ll2 83 “| #8312 *83!2 85 | *83 85 85 -500| Besch Nut Packing_....... 20; 73 May 28) 101 Jani2 Olle Deo 
912] 94 Ge 94 G92! 9g 914! Og O14! Dy Dg 2,000! Belding Hem'’way Co..No par} 9 Aug 5| 17% Apris 22 Jap 
80'4' 80 80 | 7914 7914! 7912 79l2 *7912 80lg *7912 79% 00 Belgian Nat Rys part pref....| 7812 Oct 4] 84% Jan 3 921g May 
ex! aru oz sax soul az soul er gal an pl a uoaenas avin... pr oe Ot AN ul its” “oe 
: : 7a) 571s 2 ,400| Best & Co..-...-..--. . 4 ‘ 
118 11514 116% 11415 116% 113% 115%! 114%, 11919 11935 120%|185,100|Bethiehem Steel Corp_...100| 82g Jan31| 140% Aug 24 88% Dee 
a5 '| Zo. 0'| #50" 3'| G2” 62°) eeils 5371 2° 62 °| *’S00|Bloominedale Bros. We par| 43% Janal| Gl’ Apr 6 "50. eps 
4 he 5 5: 52COB 2 : 00 Fae 
1 [iota "3o [98 [Bo "Bo ("B80 '88 [90 Total M--salmueseetne& 5 oed100] "90, “Oct 3) Lak dans ta Be 
y *8 9: ‘ f 2 7 u tuteim 
196 10514 108 109° 110% 113 113 113 112% 4,200! Bohn Aluminum & Br..No par| 10414 Oct 4) 136%May 4/| ---.----| ---- -- _ 
80 | 83 83 | *82 84lel #82 824] *82 8312 8312 300|Bon Am! class A......No par| 7812Mar25| 8913 Jan 12 851g Dee 
5s} 512 «(S5lel «= 5145p] «= 5g] «= *51g «= BSla} §=—sBlass«*S 12]: 1,500|Booth Fisheries.._____ © per so Oct 8 11% Jon a iis aoe 
0 | #25 38 38 |*39 45 45 100| let preferred........... : c an 
852 3 Ha 8312 8312 85 | B4le 893, 9114] 51,500 Borden Oo ia el tmowl 2: COS 0 SEE IE once asst] souk Bese 
60% 6214] 58 6212} 59 61 59%, 60 | 5912 61%4| 11,400/Borg-Warner Corp_.-.--.-- 7 Bite Oss 4) 1G TL cine cedl cake ween 
. 6 6 *614 7 #619 *6lg 7 *6l2 7 200| Botany Cons Mills class A.560| 6 Sept27| 165l2 Feb il 23 Jap 
2412] 2414 2512] 24% 25%) 24 24%] 24 2433) 23%, 2414] 29,000\Briggs Manufacturing.Wo par| 2053 Oct 3] 63ig Jan 3 6353 Oct 
2%| *25g 312) *25g 312} *23, 312) 27% 27g) *2% Big 200 — Empire Steel_....- 100| 253 Oct 4] 6% Jan 28 94 May 
G2] *61g 7 *hig 612 614 6l4] *6lg 812} *6ig Bile 100] ‘Vets SN ae 100 5% Jan14} 1312 Jan 28 12 Feb 
90 | 85° 90°] #85" 85 90 '| #85" 90°] #85" 90°] Brockway Mot Be---e 1) ot Ot il ab see 150. Nov 
5 *85 90 | *85 *85 90 | *85 Ra SS eee Tivacsconged Cc 
20 aise 210 214 | 213 214 217%! 218 222 | 220 225 | 12,400 Bklyn Union Gas..... No par| 170 Apr 9| 24813 Aug 26 203% Nov 
47 | *47 48 48 4812] #4612 48 48 48 | *4812 48% 700 Brown Shoe Inc...... No par| 38!g Apr 4| 5ll2Sept 4 551g Apr 
3712] 3753 3812] 3758 3812 393g] 3814 38%! 38% 3812 2,600 Bruns-Balke-Collander. Nepean 3512 July 26| 55% Jan 18 62% Sept 
30's! 30 31 301g 30%! 295: 3044! 30 30% 30!g 3014 4,500 Bucysus-Erie Co......-...10' 25igMay 28! 42% Jan 5 48% May 
39%] 397% 40%) 40 39% 401g 4014] 40 401g! 4,500) Preferred..............10] 38ig Aug 7| 50 Feb 5 May 
11134]#11112 11214] 111% 11112) #11112 11134|*11 119 11134)*11112 111% 50| Preferred (7)..........100| 11ligJuly 3] 117 Apr 36 117. Ap? 
194%] *100!2 10444{*10012 102 |*100" 102 [+100 102°] 102. 102| -“too|Burns Bros new clAcomNe per] 94 Aug 6| 127” Jan 1l 127 Oct 
rt ie 31l5 3115 31. 31 31 | *31 3112] 311g 3133! 1,000| New class Bcom....No par| 22%3June 4/ 39 Jani4 43% June 
98 | 9512 951e] *9512 *9512 97 | *9512 97 | *95l2 97 10| Preferred...........-- 95\4June 27| 105% Jan 7 110% June 
shal fis fs'| fe fe] So "| So Go%| Sat aos| “2.egh pumntemate Monty Sel "an Cet fl Sage ted ae Bes 
104 | 102%, 1037%| 101% 10.17% 103%|*102% 104 | 10215 102's| ~ 110 re mn each 101% Oct 8| 1101gMar 2 115 May 
MG | MutT "at | Soe at | Mat 18 | solBate supe Rating] “gaacy al HBG fan 4 Mee hay 
4 3% 3%] 3% 3% 4° 4 | 3% 4- ¢ 4 | 3/400|Butte Copper & Zinc... ..- 3i2 Oct 5| 91g Jan 3 124% Now 
3412} 34 34 | *33 *33 35 | 3314 3314] *3314 35 600| Butterick Co............ 28 June 6| 41 Jan 2 671, May 
162 | 162 170%| 169 175%] 166 1714] 167ig 1717s| 16512 1697%| 70,400|Byers & Co (A M)...-No par| 1201 Aug 9| 192% Jan 2 seen Deo 
MAb [au ‘afel" 5, ‘abu| a2 ‘aha Sy ‘abl ae aStel i856 mg Btoaca Gok] "Sie ABE | aris Oat # = 
8 8 « 8 8 8 2 ’ ~FTOCUCts UORE..... -< «<<< 
Bef ote? SE] ost 33" oat an] S12 21) obi S"| AUGleamerns Reale" * isl Saunt] Sa Aue sa Sept 
~ #1% * #18, 15g 18 15s 2 2 | 1,500 Callahan Lead..-.---10| l'gJuly26| 4 Jan22 6% Apr 
11922 12012 12018 124, 1213 122 128% 12214 135, 123%, 123% i 300/Cabumes & ar Arizona Mining.20 1 set c 136% Aug H “Sih Tas 
1 41 41 4112] 40 1 1 umet & Hecla_.....-.- ay g Mar 
2° aaa] 8 33t¢ - 8312 8475 82 a4 84 8615 87. 15, '200|Canaia Dry Ginger Ale No par| 78 Jan 4| 98% July 13 861g May 
41% 42531 42 4312! 4319 44 | 43 43% 423% 43% 4312' 15,400'Cannon Mills_........Ne peri 35 Aug 5 Se 50 Sept 
365 0 360 | 355 : 360 360 |y290 296 290 1,400|/Case pt Machine otf810011290 Oct 10] 467 Sept 16 bse cit cmon 
125 |*116 12110/*116 1211e/*#____. 1201e/*___. 120 ie anes Preferred etfs.........- 120 July 3) 12213 Aug 6 POTS ae 
17% 17%| #17 19 | #17 1 ! ee 1814 18% 19 900|Cavanagh- Dobbs ioe 16 Sepe 13) 42'g Feb28i} -.......| .... .... 
hg *7814 80 | *7814 *7814 80 | 7814 78!2| 76l2 784 240 aa 7612 Oct 11] 1051gMar 8}] ........| -... -... 
wi Peal aah | SS Selec Sule O08 oul, O08 Soa) Melee NO fool Raubenu ae] gg web a) | 
$19 31%] #32 «34 | 32 “32° 32 | “32° 32°| 32% 34°! 1,400|Central Aguirre Aseo..No par| 30 June 10! 48% Jan 30 3913 Deo 
5614) 561g 57%) 561g 575s] 561g 583g) 563, 58%] 5734, 5873| 76,900\Central Alloy Steel_...No par| 4012Mar26| 659 Sept 12 48% Dec 
111 | 222) 111 |*111 111 111 [#111  .-_] 11212 11212 150} Preferred......._...-- 105% Apr 2) 11212 Jan 28 111% May 
ca") ose 06"| oot 06°| act 06] adhe of, | coda, op |. Co™(RBraereaoeon Mile Pe) soot 4] gu" 3001 oa atts 
92 | 91% 93 | 92% 934] 91 92%] 2914 92% 92%4| 12,600/Cerro de Pasco Copper_No par| 88% Oct 4| 120 Mar 1 119 Nov 
wa'| ot 70°] ooo! 30'| say” 72°] a0” tae] wan’ f°] “'SelOTameeareg™ee-8* Moo] Amt ABE the ant io" 885 
8} *OU (UU | UU) 7% YPFCICITOG..... covce 
$0] 99 90 [e oo le ole oo] op” 90°) is0l Br ieee Foal eer i oi 6 a eee 
ie a ee PRET AA goin a ay Inggowetirine obtener & Certo Corp. -—--22..N6 var Mar 28} 92% Jan 31 831g Dee 
77%) 77% 81%) 807, 8212} 80 80%! 797, 807s! 80% 8114] 20,200|\Chesapeake Corp... 0 par| 7533 Oct 4| 112 July 2 8lig Jan 
SY os oY, oa be i oe al fe eel eeOemeee teee esl Site ees “: 
4 2 2 4 5814 2 8 ,100| Preferred_.........No par| 48!gMar27| 61 Sept 20//-....... .|.--.-.-.-- 
36 | Site sate] 34° gal ga ah | eae? Be 34°] 1,700 Gnlcago, Yellow Cab: --No var . cn @ mee $6 Oct 
2 2 ot"4 ’ jeecece 
6912! 69 69!2! 6912 707%! 70%, 7153' 71le 727 7312' 12,900'Childs Co............No par| 44% Mar26! 75%Sept 3 64 Dee 
110 | *87 110 | *87 *90 100 | *90 110 NS Sanaa Chile Copper_-.....- -----26| 71% Jan 8| 12713 Mar 21 74% Nov 
53% 57%) 56% 607s] 581g 60l2] 5714 58%] 57le 587s 57% 264,200 521g Oct 4| 135 Jan 2 14013 Oct 
45 | *44 4410] #44 44101 #44 45 | 44 44 45 170 44 Oct10, 52 Jan 2 5444 June 
16 151g 1614] 16 1673] 15% 16%] 153g 1614 165s} 30,000 14 Octi1l{ 27 Feb ¢ igaa “aay 
46 4473 4614] 46 4714) 4612 48 4719 4814 47%) 3,300 41 Sept23) 72% 4 : nee D 
*95 100 | 97 *95 100 | 997, 100 100 16 97 Oct 3 119 aD Mar 
144% 144%] 1451g 14534] 144 14512] 14212 1453] 143 14533 145 6,500 1205g3June 1} 15412 Aug 30|| ---. ----] ---. -... 
4712] #47 4710) 473g 4733) 47 4733) 47 4712 48 1,800 4612 July 3 50 Feb ot t 
sol 98s 90'1 985. 9671 ome oo | one? oe = Preis BS Sept 2} 108% Feb 6 ~ oe 
63 | 60% 64%| 61l2 63%| 6112 63 oo 6414 637| 17,100 56 May 27| 7812Mar 8 841g Jap 
288 299% 338 | 326 331 341%] 3251g 334%4| 30934 33334) 26,200|Columbian Carbon v t cNo par| 12114 Mar 26) 344 os B 134ts 
126% 136 | 128% 13212] 128! 1: 123 12814] 12612 1285, 13414 479,900 531g Mar 26) 140 pt . iis _ 
Mr al "ers “eed ‘ta OEM" 1GE TEN AL A 108, 108 gam eee Rea san sen Wor 
2 8 2 4 2 8 4 296, 
30] 26° 26 | 24° 24° 25 | 98 25 | a5 5°10 $e Mar 27| Sosedune 18 37 Mav 
See aon] gt ora] ar goal ais cial ae’ | BM) Be ee met oF Nor 
8 5 3'8 4 2 s 5 4 
183% 187 | 187 192 | 188 192%] 190 1931s] 192 194 19573) 6,600|\Comm Invest 131!g Jan 2 313%sBepe - 140% Nov 
104 |*103 104 | 103 *10214 103 |*10214 103 |*10214 103 10! 10114 Mar 27 109 Fe - 7 
*92%, 93 92% 93 | *93 9334] 9312 93%) *92% 931g 923, 92%! 500} 91 Sept 3 ; ‘an 28 pot ug 
5, 50s! *52 «60 I *51 *51 60 '*51 60 60 | 200 27% Jan 7 8o1gSent 4 is Dee 
S% 600 | 610 610 | 625 658 666 | 658 661 | 650 652 6,600!Commercial Solvents..No par| 22544 Feb 18} 700 Sept 19 250% Nov 
“gan “gael au “as |'ne0 | wo “ed [so “ot [so “00 | aun GomdetName Euonea™-We por] antstne.3| a8, “dua 8 Hit Oe 
4 y ‘ e — 8 
re as" — ant ome 7” a 2412 25 2455 z ee Te ite pad ie ona = fe ore Apr 
| . Boe: ee va ” vt” Ss| '300,Conley Tin Foll etpd..No par igJune 27| 1g Feb 7 3% May 
6134] 5934 6154) 5953 6012 61 6012 61 6012 6012} 4,500!Consolidated Cigar...No par, 5953 Oct 8) 96% Jan 2 100 Dee 
814} 80 814) 80 80 8lle| 7912 8014) 7814 80 1,030! et ME os oe eine. 100| 7513 Augi4| 96 Jan 7 102% Apr 
24 237 2373] 241g 2412} 24 2473] 241g 241g! 2414 25le| 4,700/Consol Film Ind pref..No par| 23's Oct 5 0% Ape 38 2913 Sept 
3%4 — ae = as 153%} 148% 152% 15212 15834) 15833 161% 447, .800|Consolidated Gas (N'Y) fog = nt — = pe 7-4 = a7e%e — 
2 2° 21g] ig 23g 1g 4 eo or 24 tr 7300 Coensondated” Textile._No par| 2 Septi8) 6% Jan 15 61g Des 
17 1612 1714) 1612 163, 1714] 1712 1953! 1913 2053} 6,800\Container Corp A vot-_No par| 12 May 24) 33's Jan 9 386 Apr 
7| 7 7] 78 7s] 74 731 7p 8%| 8 8t%a| 6°100| Class B voting..._.. No per| 6 Apr20| 11': Jan 2 19% AD? 
6712] 6912 71 70 7llsg} 68% 701g} 6914 70 | 6973 7034) 10,400 Continental Baking él ANo par 47's Jan 8| 90 July 9 531g Jap 
11 | 11 112} 11 1112] 1053 11 | 103 111g) 1034 11%] 26400] Clase B ‘No par| Sig Jan 8| 15%4July 9 9% 
93 | 93 9312] 93t4 #9212 9312] 9219 93 * 96 | 2'000| Preferred..........---100| 881g Jan 2| 100 June 6 961 Jap 
83%} 83's 85%3| 84%, 86%) 8333 8612 8833 8773| 86,.800|Continental Can Inc_.No par| 60 Jan19| 92 Sept 24 1237 Sept 
94 94 98%) 96 94% 97 | 98 98le + 10012 11,300| Continental ima aiemnms ot 10} 79 Mar26) 110%Sept 3 0473 May 
11%} 12's 13 1214 1253} 12 212} 12 125g} 117g 12%s| 27,100, Continental Motors...No pari 11 Oct 4) 2833 Jan 21 201g Nov 
* Bid and asked prices; no sales on this day. b Ex-div. 100% in common stock. g Ex-dividend and ex-rights. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Od. 65. 


. 


Monday, 
Od. 7. 


Tuesday, 
Od. 8. 


Wednesday, 
Od. 9. 


Thursday, 
Oct. 


10. 


Friday, 
Oct. 11. 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PBR SHARE 
Stnce Jan. 1. 
Om baste of 100-share lots 





Lowest | 


Atohest 





$ per share 


109 
1383, 
464 
*25 
8673 
*66 
#923, 
2212 
10 Lig 
*109%, 
14lg 
lly 
*4 
11 
*68 
*3 
481g 
12014 
1197 
#112 


119° 
*110 


11llg 
1383, 
47le2 


1197 
1154 


*3 
238 





$ per share 
110 
13912 


% 
36 
110% 112% 
4573 46 
991g 9912 


82% 


11lte 
13912 


lil 
13912 
481o 

*25 
8734 
6912 
*923, 
*2219 
10312 

*110 
15\g 
133 
#412 


129% 
9 
3614 


4}2 
255% 


123% 123%4| *123% 
525s 
188% 
#11212 


5312} 53 
193 188 
115 115 

24 *24 

82% 
2 14312 


11 734 
85 | 82 
124 |*116%, 
*49 
50 
101 
*105 
67 





$ per share 


$ per share 
11712 
141 


116 
13912 





1: 29% 
1154 


120 
116 
109 

53 

3 15g 
1197, 
367 
47 
113 


250! 


188 
*114 


2} 45 
*103 
17 

8 
119 


125 
50 
50 

101 

*105 


*116 
*120 
107 


91 


110 
7914 

136 
331g 


*86 
53% 
2|*10312 
2514 
26258 
70 
*106 
163! 
99le 
29 
*80l2 
9 
164 
*14 
85 


24 
5Al4 


* 








#12334 
54le 


7253 
*3812 
96 


7012 


6513 
12212 
443, 
2844 


$ per share 
117% 120% 
13912 13912 140 140 

4812 


501 


11012 112 
487g 5lig} 51 
9812 
*Zlg 41 
2563, 


991 


557, 
192 


115% 115% 116%! 
*2312 


712 
“50% | 
7Ale 


401 
971 


45% 


1031 
17 


84 


122 


845g 85l2 


125 
50 
54 


10614 


107 


6712 6712 
36712 375 

lllg 
10014 


102 
151 
125 
107 


71ig 
91 


1221 


“|*119° 


1l1lg 


6634) 64% 


443, 
301g 
111% 


$ per share 
119% 121% 


4) 48 
*15 30 
88 88 
71 = 721g 
94 
23 


49l4 


#9238 
*2212 
10573 10614 
*110 11312 
16 16 
lly lly 
*41g 47g 
lilg 11% 
*68 70 
*3 4 
4814 485g 
*110 130 
12912 130%, 


*112 115% 
120 
11514 11514 
11414 117% 
53ig 55 
30%g 31ig 
119 120 
355 355 
*4514 47 
*113 114 
*12814 129 
8%, 868 
33 3473 
1114 113 
5Ale 
4) *98l2 9912 
2; *31g Ale 





3; 547 5512 
| 1891g 195 


24 24 
*807%g 81 
140 14i7% 

*106%, 108 
8 8 


z70!2 7214 
*10612 10712 
*135 

9844 
4 





2 
4 


8 


12514 12514 
*50 = 
527g 
10514 108 
S560. «awe 
66 67 
370 37912 
lllg 11% 
997g — 
*116 one 
*120 125, 
107 107% 
7Oleg 714 
91 91 
6712) 
2} 1227, 1227) 
45 
3014 
llllg 





831g; 82 


1403 
331g 


91 


55le 


138 
33 3512 


*36 91 
54 55 
10312 10312 

27 
6614 
7073 

108 

10514 
9944 
3312 
8Alg 
80 
107g 
1712 
15 
8712 
81 
24l4 
45l2 
56 


Shares |Indus. & Miscel. (Con.) Par 
i\Corn Products Refining 
60; Pret dé ebb coaud ne 


Coty Ine.............N0 9 
00 





-----N0O par 


Preferred 
we a Sg Sugar....1 
Preferred 1 


\Curtiss Aer & Mot Co_No par 
15,100' Curtis Publishing Co...No par 


Cutier-Hammer Mfg 

Cuyamei Fruit.......No par 
Davison Chemical....No car 
Debenham Securiti 


\Dunhbill International..Ne par 
| Duquesne Light lst pref. ..100 





242 251% 102,700| Eastman Kodak 
12434 *12314 124%) 


| 54. 100 Gen Amer Tank Car...No = 


100| Durham Hosiery Mills B.. 50 


10| Preferred 
4,700| Eaton Axle & Spring...No par 

| 32,100|E I du Pont dejNem 20 
600! 6% non-vot deb........100 


800/|Eitingon Schild 
400| Preferred 64%-~....-..100 
ay Electric Autolite......No rod 


3,200} Elect: 


Emerson-Brant class A.No par 
ie ge Corp....50 
‘erred 100 





-No par 

3, 700 Leone Office Bldg_-No par 
900|Eureka Vacuum Clean.No par 
7,300 Evans Auto Loading 5 
150 Exchange Buifet Corp..No par 

a te Morse......Ne = 


Preferred. 
1 ‘boo ‘Fashion Park Assoc....No par 
100! Preferred 


2,100 
0 


117 Mar 28 


1131g Mar 23 
20714 Apr 17 
11814 Sept 25 


491g Jan 24 

4 July 19 
168 May 27 
123%Sept 3 
52% Oct 4 
155% Jan 22 
112 Aug 9 


24 Oct 7 
807%, Oct 10 
126% Mar 26 
106% Oct 1 

6 Oct 3 


43ig Jan 8 
103 June 25 
1221, pe 


77 Mar 
3igJune 15 
& May 31 
57% Aug 5 
10814 Sept 21 
47 Mar 25 


3 per share | $ 
82 Mar 26 





88% Sept 14 


681, Jan 3 
O71gJune 11 





Fidei Phen Fire Ins N Y-...-10 





h Foundation Co..... okie 
35,500 Fox Film class A......N0 par 
9,200 Freeport Texas Co....No par 
400 Fuller Co prior pref....No par 
1,900 Gabriel Snubber A....No ae 


16,000 General Asphalt_..... 
500 


Aw No par 
Preferred A(7%)----No par 
Pref B (7) ..cccasconl 

General Mills 
0 











Preferred . 

General Motors Corp......10) 

7% 100 

Gen eg! Adv A...No par 
Trust 


5,300! 


100 
13,300 
40 


C) 

Gold Dust Corp vt ¢.._No par 

Goodrich Co (B F)....No par 
Preferred 100 





2,500 Gould Coupler A 
19,600 —— Motors. No - 
200 # Certifica' No 
7,700 Granby Gens M 8m & Pr. 100 
900 Grand Stores 100 
6,400 Grand Unton Co 


Preferred. -100 
Federal Motor Truck..No par 


215 wae 22 
9814 Mar 27 


101 June il 
29% July 30 


761g Aug 8 
367%, Jan 2 
101l'gJune 7 
251% Oct 10 
531, May 27 
64% Oct 4 
10712Sept 23 
9314 Oct 4 
9814 Oct 10 
28% Oct 5 
80 Oct 2 
841g Oct 9 
7 Febis 
_ Oct 5 
Oct 11 
OS'eMas 28 
77 Oct 3 
20 Oct 4 





1,600 Preferred 

2,400 Granite City Steel 
| 
| 


4012 Oct 4 
43%June 17 





per share 
121% Oct 11 


17313 Feb 
132 Oct10 


121%May 25 
325 July 25 
1380 Mar 22 
12114 Sept 27 








10712May 
33% Feb 5& 
25 Jan3i 
12312 Oct 11 
94% Aug 17 
1388 Aug 15 
69%June 8 
61 Feb 28 
12012 Feb 28 
10713 Jan 21 
74 Feb 25 
403 Aug 20 
11% Feb 4 
112 Sept 23 
115 Sept 23 
135 Feb 14 
1161g Jan 21 


32% Jan 
54%, Jan 4 
63%gSept 3 




















192% May 


ene ogee 





* Bid and asked prices; po 


gales on this day 


s Ex-dividend 


® Ex- dividend ex-rights. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 














































































































PER SHARE, NOT PER CENT : STOCKS a s eeyry m4 
CE: , CENT. » Ae 
ns “— Wade for “aan: On basts of 100-sbare iots Year 1928 
Tuesday, | Wednesday,; Thursday, riday, tne 
eh Ma 7: Oct. 8. Od. 9. Oct. 10. Oct. 11. Week. Lowest | Highest Lowest Htghest 
er share res \Indus. & Miscel. (Com.) Par| $ ver share | $ per share S per share 
& por share | per share | & per share | § Zor seals 132 | 132, 1368 shares tatoo OF ee com) var| 114s Apr i2| 144% Feb 5|| 111% Deol 1251 Sept 
12912 13314) 132!, 133%) 13214 133 | 131 132! S|; ° 251 28 Feb 1|| 19% June; 33% Oct 
28 2914] 2912 29%| 2914 29%| 29 31'2] Bll 321g! 31 31% 40.500/Gt Nor Iron Ore Prop__Ne par ae * Jan25|| 31 Jan| 3813 Des 
351g 36 | 3614 365| 3653 36%) 37 37's) 3612 36%) 361g 3714) 5,900,/Great Western Sugar.._No par rigs 18] 1191g Feb 1|| 1121 Feb) 120 Jan 
CHE H/C 10. Jo448 148 |oltd. Inel 176 Iibultts, lat | — do0lanene Saaies Govpet--ion| lapithtar 38] SopSsent 7] ‘so dune| 177 De 
* 5 *] 17614] *168 4 4 4 - 
we ceed octY obo] ait bl okt 65] wake abl att bul Po fpmmmmge mnentennoN fa] Soa BH gh den 3] oS" Jet] wot Sam 
“43 601 #44 6012) *441g 2 8 2 8 Ole 8 OG senses ebsesavosesce 
6653 6655 6612 69 69 72%g| 71 7lig! 7Z1lg 727%| 71lg 72%) 9,900|\Guif States Steel......... spetene 12 ue a lest Fe 12° an 
*101 105 |*101 105 |*103 105 |*103 105 |*103 105 |*103 105 | ....-- Preferred ............-l ug =| “3s be alle oe i 
#28 862914! #28 2914) 28 28 | *28 29%) 28 29%) *28 20% 10|Hackensack Water........25 4 ~ us ug al 33 Seal 
#2712 28 2712 2712] *2712 28 *2712 28 | *2712 28 *2712 28 | 106] PretetieG. cccsccssceses = ail se yd HY 25% Jani 29 = 
©2714 281o| *2714 2812] *2714 2812} #2714 2812) *2714 2812) *2714 2812) -.-.-. Preferred A..........-- I Jap = R. 
287% 2912] 28% 30 2914 3012} 29% 3012) 291g 30 291g 3i1l2; 26,000)}Hahn Dept Stores..... wo om 28% Oct 7 Bt os) 0b00teseee] sabecneee 
8912 90 89 89%] 885% 89%] 89 8912) 8853 8853) 887% Dilg) 1,800) Preferred--..-........ 8812 Oct 8 7 jon | ee ae 
101 101 {*101 103 | 101 101 | 101 101 |*101 103 |*101 103 80|Hamiiton Watch pref_ iednwine 100} 100 ia * he pe = al oF fe 
1065, 106%4| 10653 106% *106 109 107 107 | 107 107 |*1071!2 108 250| Hanna eet 4 Ee 91 Jan a's = * Del sfls Oo 
68 68 | *67 69%! *69 73 | *66 73 | *69 70 | 69 70|Harbison-Walk Refrac._No par 54 se 73. mows 37 Sel oe Ge 
28 2853) 27!2 29 27 28 27 28 28 28%' 2812 2914: 4,700'Hartman Corp class B.No par| 20%May 1) ie —¥~ a’ oe ao ae 
69 | *68!2 69!2' 70 70 70 70 ' *691g 72 | *69l2 72 | 500 Hawalian Pineapple. ..... 20' 60 Febi19! 721, Aug 
| ——x EEE 
19% 2073) 20 211 1914 21%) 2014 20%! 20% 22 201g 21%! 18,900|Hayes Body Corp-..-..-. No par| 1814 Oct 4| 68%Mayl1 ss 
302 * 102 *|*100 104 105 105 |*103 10412 105 105 |*102 10512! 400|Helme (G W)-.-...-.-.---- 25 67% Aus 28 118% Jen 39 105 Fn _-™ Oct 
125 128 | 12712 130 | 128 129%) 12612 12814/ 128 133 | 132% 138 | 26,700|Hershey Chocolate....No par - ee ae ou — i = Fa 
ss gel Jar 130, 12° | 180 io [dos 22 lotion ‘28. 1300] Brarseinssd.-----"°-f00| uot Sen a] lucene ‘| 100% Aue] 186, apr 
1 1 1 site —— ints 300| Prior preferred.......-- 
25% 16 26 Sots 27. «27 :| #2612 28 | *27 28 2612 26%) 1,100|Hoe (R) & Co........No par 16 quae S = Aug . im Sept on = 
3612 37 371g 371g] 38 381g! 3812 39%) *381g 40 | *3812 39% 900| Holland Furnace..-.-... No par + he os yd : 4 na 30% Apr 
17% 17%) 17% 1734) *17% 19 | *17% 20%) 19 1912° 1912 1912! 1,300)/Hollander & Son (A)...No par fag = 4 hr an 3 67 a 80. Nov 
85 8712} 85 85 8412 85 | *84l2 86 | *8412 86 | *8412 86 400|Homestake Mining---.-.-- 100 72 ty 18 ~ FS 
gem aol ae fs) GO el | GP hal tie ate “Sat Mowat Prod Tae’ “No Par| 2se 1] ot das 7|| Gia Fool HA” “Ooi 
64 4 4% 68 67%, 68 6612 4 4 2 2. 3,300)Househ Prod Ine_.-.-.. 
Se Gi Ser Sem) is Beal Sos os) he, Bae] Sou iu gt Rewegecuet Terence) See 1 ear all| dw Hol toy Hee 
5612 591 915 60! 60 61 59 8 8 2 4' 8,700 Howe Sound......-.-.. f 
7555 81%, 7714 821g 771g 78!4| 76 7714) 75% 77 751g 7712) 46, '000| Hudson Motor Car_...No par ioe Cos le = -~ tak 4 
40% 41 Allg 42 42 4312] 4153 43%) 42 42%) 4112 4214) 25,900\Hupp Motor Car Corp-...10 38'3 uly Ss . | ota den ad 
2912 3014) 30's 31%} 3114 315s} 305; 3153) 30% 3112) 30% 31 | 16, 900 | Independent Ot] & Gas. No par 20's Aug a pad HM so. Get ~ f rr 
79 @610 9 9 *23, Qie| *8% 9 8% «69 8ig Big! 500|Indian Motocycle.....No par| _5%Sept 27 > = oF . = 4 
4014 4212} 42 44%) 431g 4412; 421g 45 4314 44% 43 43%, 40,800|/Indian Refining.......-.-. 10 4 on 4 +f = 7 o Fuly 
381g 4014; 40'g 4212) 41 42%g' 40!2 42%) 41% 42%) 415g 4214) 59,500): COPURROUONN...ncccesssece 10 8 ae i 38° _~ isll 118. Des 
Bll, 82 80 8273! 78% 82 80 ©8680 79% 81%| 81 85% 6,200 Industrial Rayon..---- No par s May 1 fs ee a al eee 
198 199 | 199 215 | 210 216 | 205 212 | 209 22312 215 216 = {ngersoll nocsonnste Bee 1 J Jan : te = = ao 
06 9912! 99 101% i 100 | *98 100 | 100 10112 100 100 500 Inland Steel.........- No 781g Jan as a ‘3 Waal 46% lee 
39 486404! 41 41% 41% 42 4ilg 41%' 4112 435g 4253 44 13. 200 Inspiration Cons Geooer_. 38 37 Oct 4' 66'3Mar 
pegs] vee o | te eal go ot a] 9 | Bool tmrect aermutt-c-cNo pe] Sane '#| tet Jona 18" eo] Jonater 
7 7 7 7 7 3g 4 ,300|Internat Agricul...... 
“5512 56 | *56 58 | *57 58 | *57 58 | *57 58 | *57 58 | ..---- Prior preferred_......-. 00} 53 aus 20 ae eS Bs de B het 
22514 22514] 22814 233 | 23714 243%) 238'4 240 | 24012 243 | 24214 24473) 5,800 Int Business Machines_No par 149% Jap 7 = v4 oo. oe cat or 
G4i2 66 6712 68 | *6612 6712] 6612 6612) 64 66 63!2 6312! 2,300 International Cement_.No par; 63'2 Oct 1 cae ~ 1s\| 45% Feb a 
Set Go) ge GaN See gH aoe os] sit Go"| 0g 91° | 18.00] severed ee on>==” foo] anv, Sct 3 Lat" geo te] 108 Marl 110, doo 
65 95 95 95 947%, 9 2 2 4 3. 98. § 8,400 PRN... cccnccenass 
113 114%] 114% 11614] 1141, 116 109%. is tis aiee oe + 321100 tntorantions iarvoter 6 par R — of == seats i . sar’ Baae 
#13914 1 13914 13914] 13914 13914] 13914 13914 4 4 a : 
73's 74%, 751g 779 7619 81- 761, 80 77% 79 79 82 | 16,100 International Match pref..35 65% Mar 26 sone ~ : 85 Dec} 121% May 
831g 331g] 3312 3512} 35!g 3653} 36 36 36 06=- 36 36 = 36 lg 9,900) ime 8 —~— oalpeanentemnen — = ce 4 . 4 7 2 ot ae a 
“Blig 8312] 525g 541g] 53ig 54%| 527% 54 | 535g 55%4| 5414 5512 163,400 Int Nickel of Canada_No par 4012 Mar 26 72% Jan 23 73% Feb 26912 Dee 
%6 80 | *66 80 | *66 83 82 82 | *66 83 200 International Paper...No par| 57123 Jan 1 = 4 ao | 3 Rh 
*88 8912] *8812 8912] *88l2 8912} 88 88 | *89 90 | *89 90 100, Preferred (7%)-------- 100 SocMag 33 Otte as a = — ae 
os, Si] Sh, Mf Ge Bel Bee Boa) Saat art) dhe 20°] 500 Mme Beet AN per] TaMay aa] 2° Oct ll Tate Deo] 18 Moy 
2314 2434) 2412 26%) 26 26% 5 2}: 2 2 SR iniieniainnn ain ¢ 
irs Bel 2st 0s] Be 22) aus it) aus Bee Sat ga" 000) Sieg --—----—-—e fool ae aris! gs” so" aall a8" Dee] BL Dee 
8 89%) 89 89 88% 88 812 2 4 2) 3 92 | 5,000) Preferred...........-.- : 
61 62! 64 68% 6615 68!5 67 ore om pt Ri Rit 12; aes Int Printing Ink Corp..No par Sebieg 31 wat Se. : — Oct A a 
98 99 99 99 99le 99%4;*100 10 Ss 009%3; 101 101 | # 200 Preferreg............. t Deo 
*75l2 78 75\2 75le 76. 76 | *73!2 76 | *73lg 76 | *7312 76 30 International Salt........ 100) 55!¢ Jan 4 90% Feb : a A. _ 
*1490 150 '*139 145 (*142 145 145 145 '*138 146 '*138 146 100 Ipternationai Silver....-.-. 100 118 June 14! 159 2 Aug - 
| 119 Jani7|| 112% Dee} 131 ap 
#110 118 | 109 109 | 11014 110%4)*111 118 |*110 118 | 116 116 | 30! Preferred............. 100| 108 May 16 
118% 123 | 12112 12433] 1221g 126 | 121 126%] 126 13112] 1301g 133 |269,800/ Internat Telep & Teleg-.--100 78 May 27 14s Bent : et ae 
5614 5614] *56 57 | *55 56 5434 56 | *55% 56 53% 56 1,400 Interstate Dept Stores._No par) 5312 Oct ‘ $s i pe $ ue 1 pod 
*30 «635 | #330035 «| #330035 «| *380lg 35 | *31 = (35 35 36 300. Intertype Corp_...... No par| 29 Jan : = 4a 2 Sos ae 
*48 8649 487g, 49 497, 497] 4912 4912) *4914 4934! *4914 4973) 1,200 Island Creek Coal........ 1 48 Oct Se SS. ol ise ier 
57% 60 6912 6912] 6712 6712] *64 65 65 65 647g 6514; 2,000 Jewel Tea, Inc_....... No par| 577% ons : ly ~~ oS i 
121 192 leist* 122 "| 122 122" ial” 121 olai? 122 Ts te 122 = “7a 1 lio deni 133 “Mag 15|| 1181g Oct| 122 Ape 
#121 122 |*121 122 | 122 122 | 121 121 |*121 122 |*121 122 | #30) Preferred.........-.-. ; 
na 1h) ag ae aa og aah ata | 1S, AS boldordaw aur Gat oe pera “Oct a “Taip fun a| Ste Aug| (10% Oe 
4 41 41g 4 444 4! 2} yl, 2 i ,500| Jordan Motor Car..--.. 
*109 10914 #109 10914 #109 ° 10914 #109 * 10914/*109 10914 *109 10914) ------ Kan City P&L lst pf B_No par; 106 Feb 16 1% ion 38 ... Aug 7 a” 
2553 25531 26 273g) 2584, 2634) 2533 26's) 227 27 254, 26 4,200| Kaufmann Dept Stores.$12.50| 24%May 3 sb - ¢ Dec 
48% 4912) 50 5212] 51% 51%) 50 5ll2) 51 5133) 51 5253, 7,100, Kayser (J) Covtec....No par) 48 Aug * =e y eo 
37-337 371g 371g| *36 40 | #3514 39 | *3414 37 | *35 39 200| Keith-Albee-Orpbeum No par 25 Apr Ss = ‘ see Maas! 100° Nov 
111 111 | 11212 116 | 112 112 | 115 115 | 114% 114% °*113 116 1,700) Preferred 7% -..----.-- 94s Age it _% — : fa Mn 
73 8 8 9 91g 1014 91g 97% 9 912 853 95g! 26,100) Kelly-Springfield Tire..No 71g Oct 8 = a bal oe” tes 
43 46 46 504) 46l2 51 | *46l2 5312] *4612 55 | *46le 55 440| 8% preferred._--.....- 100; 43 Oct 5) 94% Jan 
3353 35 37 38%] 37 3712] 364 3673! 36% 3714] 3653 37 9,300 Kelsey Hayes Wheel new No par 33 Oct 4 Pg d _ -— i «YT 
115g 12 125g 137%) 1312 14 13!g 135g} 131g 1312, 131g 131g 8,800 Kelvinator Corp...... No par, 1i'2 Oct 4 i. Be f 
87 87 86 87 87 87 87 87 | *86 87 | *8612 87 | 220 Kendall Co pref__.---- No par| 85 Sept 19 p eo 4 ae 
7912 81%) 81%, 8234) 805g 8214] S8O0ig 81% 813, 8453° 827% 847, 111,200 Kennecott Copper..... No par| 775sMay 27| 104% - is EERE Ta hse « 
534 5314) 5514 55%) 55% 567s! 56 5614; 56 561g! 56 5733, 2,200) Kimberley-Clark--.---- No par| 45\4May25| 57%, Oct 11}} ---.----| ---- ---- 
41% 421g! 4153 42 |*.... 38 .*._.. 41 |*33 41 '*.... 40l2' 5,000\ Kinney Co.....- _----No par| 27\gMay 20) 441g July 17/|_-....----|!_.-.-.-.-- 
96% 2| 1004 Mar 6|| 871g Mar| 100 Apr 
9712} 9612 977g] 9712 971e\ 97 98 96 96 955g 96 270 ~+=Preferred_...........--. 100 933 Jan 
203 22° 23° 2419 2315 24 223%, 2373) 2214 2353! 213, 227s) 14,600 Kolster Radio Corp....No par Oct 4) 7853 Jan a sits Aug te nee 
6514 6612} 683, 70le! 687, 7012! 685, 6973) 69 697s! 687g 717g 48,100 Kraft Cheese...... ---No par Mar 26, Bg — = Dec 191% 
*99 100 | 100 100 | *9914 100 | *9914 100 | 100 100 997g 997 300, Preferred_......- .----100} 95 Apr Sept a oo a= om ba 
47%, 4 4815 4 48 481e! 475, 48 47%, 4833! 48 4814 580 meena OS (8 8) Co...------- 10| 44'sMay 28| 5713 Mar Oi fie, cael ata” hoe 
1107s 1107g\#1107g 111 |*1107%, 111 | 111 111 |*110% 111 |*1007% 111 1, se8) yoo 1 109, Jan ~ = 2|| 131g Jan} 27% Feb 
16% 16%| 1614 16%4| 16 1612) *15% 17 | *16% 17 | *15% 17 00) Kresge Debi Siares----N5 par ee SS Geninl a fal i Aes 
%6812 70 | *68l2 70 | *68l2 70 | *68!2 70 6812 6812) *68l2 70 Preferred..........-.-- 68igJuly 2) 76 ie 61| 87 Feb| 1 Nev 
20 8698 90 90!g] 8812 8912] 8912 8912} 7897 90 | *90 98 1,200: Kress Co._-.... Seages: ‘som Aug 9| 114 Jan ie 24% 
35 35%} 3512 36 35% 367s) 36 373g] 365g 3733! 3714 393g'178,200 Kreuger & Toll.........-. ---| 33!gMay 27 = ' : 73% aa se wee 
821g 84i2]} 85 87 851g 8773; 8514 8612] 861g 8753} 8553 87 | 13,900, Kroger Grocery & Bkg.No par, 7512May 27 s 2 ee re Seni “tee ae 
9 30 | 297% 30%! 31l2 32 | 31% 3214] 3112 3253] 321g 32%! 11,900) Lago Ol) & i a = Mer 19|| 791, Jam| 136% Nev 
123% 12512] 126% 1293s] 127 12934) 12514 12634) 124%, 1267s] 12614 1293s] 35,300, Lambert Co-......... o par) 120 Oct 4] 157% on +f i =| ‘ion 
8% = 93 a" 97g} 93, 107s} 10 10%! 10l2 11 10 10% 5,200, Lee Rubber & Tire....No par 81g Oct 4| 25 = . ss SS 
40 40 41 Allg 411g] 4014 4014) *40 41 40 40 900| Lehigh Portland .. 50} 40 Oct 4) 65 == s§ ae iiee 
10814 10814 10814 10814|*1063, 109 | 10814 10814] 10814 10814] 10512 10612 90} ~--2------100] 10512 Oct 11 110% ay Deo) May 
2912 304) 29 2912] 291g 2912] 285g 2912} 29 2934] 28l2g 2912] 21,300 Lehigh Valley _...No par| 19 Feb19; 3 ee ern eos 
43 43 | #42 43 43 43 4214 4244] *42 43 | *42 43 '400| PEE, oc Kcnccackaces —~ 3412 Mar 27 44% a 4 - =e eee 
41 42%) 44 45 43 43 43 43 42% 43%) *4314 4334) 2,200| Lehn & Fink.......... 40 Aug 21 i -. arte Ja ‘ is yoo 
92%, 10012} 95 98 9614 97 973g 9912} 99 1 102 10414}. 23,100) Liggett & Myers Tobacoo..-25 8114 Oct 4 - 2 4 7 oe issn Sen 
91le 1 9414 98 961g 977g! 9614 993g] 993g 1043s] 102 105% 94,400) oi eer eens ay Site Mar 26 seen —_ al ae ee ie 
828 134 |*128 131 | 131 131 |*128 134 | 128 128 |*128 131 00) al OCR RELIES 100} 125 July 29] 137% ; . = o. oe 
4314 4454 44% 46 45 47 4614 46331 46 46%! *48 4812 2,300! Lima Locom Works...No par| 42%May 28! 57% July 18 y y 
%17 = 48 47 47 | *46 4719' *46 4710] *471g 4712] 46 471g! 1,300)Link Belt Co_._....... af aw: «| ee a ae ee 
761g 8012) 79 81l2} 78 7914; 78 81%] 80 814] 802 8214, 10,600|Liquid Carbonic......No par 7 13g Mar 26 113% Ee 0. Hew 
5953 62 6212 6312' 6314 64 62 6312] 62 6353] 6234 6412 17,000|Loew’s Incorporated...No par| 481gMay 27 os * 4 ta Feel 10% 4 y 
7 7% 74 Tile 7 & Tig 8 73g «(77g 71g 734 18,000) Loft Incorporated.....No par 7 Oct 4 — Apr - f° al ase 4 
*138 19 18 18 *18 1812} 18 18 18 18 183g 1848 600 Long Bell Lumber A...Ne par| 18 Oct 7 vibe 7 it%J a fam 
727 7653} 761g 7953} 78 8273; 7812 821 80lg 8214) 791g 807s 34,200} Loose-W' iles Biscult........ 56 May 29 ;: + = ail ai7u iy ise sae 
11614 11614]*11612 11819] 11612 11612' 11612 11612 +1161 11812 *11612 11812 200) ist preferred...........100| 115%June 20 pe a ia oe - hy 7 
22% 3014] 267g 2912} 2612 273%4| 2653 29 28lg 303g] 291g 2ote 951 SOUR ASIOEE. «oc cccawcasnccas 18 Oct 4 sits ie a. oe e o or 
"8912 9214] 925g 94 96 96 | *9314 97 97 98 | *97 1,100} Preferred_...........-.100 8412May 8 = ; +4 oes 7 ae 
10% 11g} 107g 115g] 11lg 11's} 1034 114} 10% 11 105 0% 14,000! Louisiana Otl_...----- No par; 10ig Oct 4 an Jen 8 x Fa as Apt 
*8873 90 90 90 *903g 9012} *903g 9012} *903g 90'2) *90%g 90l2 5iGe Fe. nnncassstsnee 100) +a Feb 8 anor + 3s bowed at pe 
591g 617s] 6214 643g] 6153 637s! 6012 6153} 61  63%3| 6034 63%3' 32,000 LouisvilleG & El A_..-No par| 35%May 31 =: : ‘e May 
9212 94 941g 97 9612 10614] 10414 107%| 1041g 1067s! 10112 10614; 94,200|)Ludlum Steel_.....- ..No par| 6612 Mar 26 168% uly Bl] weno en-={ -n-= --=- 
*105 108 | 108 108 | 108 111 110 11214] 110 111%' 110 110 3,800; Preferred........... No par| 98%, Mar 26 8 June > eee a ee 
3814 3814] 3814 3814] 38% 38%) 39 39 | *38 39 3814 3912) 1,100 Machatrews & Forbes.No par| 34 Aug 19 a Jan a Aug ist% Am 
. tia pale eee eet a eRe Fees WINGER ncicccankanss 104 Jan 8 ’ % Apr 9]| 108 Cet 110 Nov 
95 96 95% 9653) 95 9634) 9414 9612} 9412 9612' 94 9614) 13,900 AB eo ig paras oy 91 Mar 26 1idh e | Aor a8 Ne 
217 222%4| 221 224 | 225 23212] 23214 235 | 230 233 | 232 23514) 10,700|Macy Oo--.-..... ...No par| 148 Mar 26) 255!2Sept v ee Aus 4 Aus 
1714 171s] 1714 1714] 1714 1710] 17 1712} 1714 17%4| 1712 177| 3,200|Madison 8q Garden...No par) 16 Aug 28 24 Feb 28 1g Dec! Mas 
6553 68 67% 6912} 68 69%] 70 7273| 7114 7312 7214 74 | 17,000|)MagmaCopper.......No par) 60 May 28} 82!gMar2l1|; 43% Febi 75 ov 

















* Bid and asked prices; no sales on this day. 


























i) Ex-dividend 75% in stock. 


z Ex-dividend 3 Shillings 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOCKS PaR SHARB PBR SH ARB 
for NEW YORK STOCK eu Since Jan. 1. Range for Prevtons 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE of 100-share lots Year 1928 
Oct. 6. Od. 7. Od. 8. Oct. 9. Oct. 10. Oct. 11. Week. Lowest | HAtohest Lowest A(gheat 
$ per share | $ per share | $ per share | $ per share | $ per shore | $ per share | Shares |Indus. & Miscel. (Con.) Par share hare 
151g 1512} 16 17%) 1712 17%} 17% 1714) *16 #817 16 7 1,500, Mallison (H R) & ; Gone par a on Oct 4 Pt -sf Jen 15 , tif “na * Bei lee 
*84 91 *84 90 *85 90 *85 90 *85 90 *85 SO | seccsu Preferred 84 Sept 10} 1961, — be 871, Jan} 110 Oc 
*141g 14191 *#141g 1410] *14lg 1410] 141g 141g] *12l9 1419) 13 15 70 12igJune 22} 26 21 Nov; 41 Jan 
#3212 381g *321g 38g] *3212 38ig] *3212 38's} *32lg B38ig] *321g BS8ig] ....-- 31 June 24; 5O0l, 4 i’ 40 Nov! 88 #£=Jan 
*24 «25 24 24 | #2412 25 2414 2444) 25 25 24 25 700 22 July 25 M 32 June; 40ig Jan 
24 24 2419 2534! 26 27 263g 2773| 27 273g; 2714 2712) 11,200 2353 Oct 1) 37% Jan 14 281g Sept; 66% June 
26 48626 26% 27 - 2714 2734] 273% 2912! 2912 3053! 3,300 255sMay 29| 3553 Jan 4]; 31% Feb) 43 May 
115g 1214) 13 154] 14% 15 144, 15 147g 147g} 14%, 147s| 20,600 mee a Expl_...No par ane Oct a 181g Apr 1% 121g Feb) 251g Apr 
ee? Se ey Peewee ee ae a re ee ee arland hb Satie can one 1g M 1} 471 3 
70 0673 73 7 70%3 73 71%, 7733} 75 #7773! 74 75i2} 8,300) Marlin-Rockwell.-.... -No oar 89!8 Mar 26 Son May 20 rn Mar $3" Nov 
385g 43 43\g 4512} 451g 4714] 40 447g} 4llg 4234) 41%, 7 | 7,200; Marmon Motor Car...No par| 37'!2 Oct 1) 104 May 10 77 Dec! 86 Dee 
53g 5%] *5%q G12} #534 G12] *5%q G12] *6 612} 534 300 Martin-Parry Corp....No par| 4% Oct 3; 18 Jan 2|| 121g Mar) 2553 June 
613, 6453! 641lg 667g] 6753 6914] 653, 683g! 6712 69%3g' 6812 zits 54,400; Mathieson Alkali WorksNo par} 4214May 28) 218 Feb 27|| 117%June} 190 Dee 
#12219 _...|*122le ....]|*12212 ....|*12212 -.../*122i¢ 125 ,%12212 125 | -.-.--  _, arp 100} 120 Jan28/} 125 Jan 2]| 115 Jan] 130 Apr 
8253 8312] 847 8614] S87l2 9234! 9153 9612} 92I12 947s! 9412 99 147,700) May Dept Stores. ......... 25| 73igMay 31; 1081, Jan 10 75 July! 1131, Nov 
19% 20i4] 21 22 21 211s} 21 215gi 21l4 22 2114 21%! 5,500|Maytag Co........... No par| 19 May 31) 29!gAug 2 171g Aug} 3013 Nov 
37 37 37 37 | *37% 38 38 38 39 40 39%, 3934 1'900} 2, 7 ae No par| 37 Oct 3) 494 July 31 40'g Aug; 52 May 
*80 81 80's 80's} *80's 81 *80's 81 807g 81 *803g 81 | 300| Prior preferred...... No par| 80 Apr26; 90!g Jan10}| 8913 Dec} 101 May 
*95l2 101 100 101 102 104 10514 107%s' 10714 108 106 106 |! 3,200:MeCall Corp........- o par! 71% Feb16' 108 Oct 10 56 Feb Dee 
*95l2 2612] #9512 9612] *9512 9610} 9512 95to| *95l2 96le] *95lg 9612 30|McCrory Stores class A No par| 9512 Aug 16} 113% Feb 5 77 + Feb| 109% Nov 
*97 10012} *97 104 *98 104 *97 103 *97 101 *97 CL i sauces entenpwnewuna opar| 97 Oct 4] 11613 Feb 6 801g Mar] 119% Nov 
*10212 10514] 10212 10512)*103 108 |*103 108 109 109 109 110 A ee 100} 100 Augi9} 120 Feb 7j| 109 Feb; 11813 Nov 
*3812 40 | *3815 40 | *39 40 | #39 40 | *389 40 | *38l2 40 | -.-.-- McGraw-Hill Publica’s No par| 39 Oct 4| 48 Febl4jj -...-...| --.. -.-- 
*1314 1334] *131g 13%) #1312 14 *14 14's} 1434 1434} *147g 15 500|MeIntyre Porcupine Mines..5) 13'4 Oct 3) 231g Jan 5 1914 Sept] 2813 Mar 
66 70 691g 70%3| 68%, 70 6814 6814} 68ig 7134) 701g 7114] 9,400|/MeKeesport Tin Plate.No par} 6213 Mar 26 4 Jan31j} 621gJure| 78% Nov 
451, 45le] 45 46 46 467s) 4614 4634] 4534 463g] 4512 4512; 3,400) McKesson & Robbins..No par) 45 Oct 7 Mar 4 451g Nov 
*521g 5412! #5212 541s] 5414 5414] 5234 52%) 51 52 53 53 1,400} Preferred............. 50) 51 Oct 10 83 July 19|| 54 Nov] 63% Nov 
58 58 58 59 57 5 58 58 58 58 | *5614 58 1,000| Melville Shoe. .... ....No par| 6612Mar 26}. 72 Jan 3|| 60% Nov; 70 Sept 
24!g 2533) 26 2833] 27 2773| 2512 2673) 2553 267s) 26 26%g| 22,300) Mengel Co (The) -...-- No par| 20 Mar26| 34% Jan 4 25% July} 41 Sept 
24 24 | #24 2484) 2414 2414] #24 2412) *24 2414) 2414 2414 400! Metro-Goldwyn Pictures pf. 7 24 Jan10} 27 Feb25 41g 271, May 
2912 3ilt2] 32% 33%] 30!2 33 30 8 3lte} 303 314g] 30ig 31 26,900! Mexican Seaboard Ol)..No par; 21%Sept21| 69%3 Jan 3 45, Jan| 73 Dec 
38ig 40%] 4012 4133! 4012 41 4014 4173] 42 4234) 4214 431g! 10,400) Miami Copper. -............ 5] 30\g Jan 8) 54!3Mar 20}; 17% Jan) 383 Dee 
98 9912} 98% 99 997g 10073} 100 100 *99 100 100 100 1,200 Michigan Steel_....... No par| 85 June 3} 122% July 22|| ....-..-.}| -.-. -..- 
315g 32%] 331g 3412] 3312 3414] 3312 34 3314 335g] 337g 341g) 14,600 Mid-Cont Petrol... -.-- par| 301g Feb 16; 39% Jan 3]; 251g Febj 4413 Nov 
2 2 2 2 2 2 17 2 1% 62 17 2 4,600) Middle States Oil Corp__.._ 10 144Sept 16 5ig Jan 3 2% Jan 7% May 
1: 15g Ilp 134 Ilp 1% Ilg 15g lla 1lg 112 2, 600| Certificates............- 10] 112 Oct 4) 35g July 31 lig Jan| 5% May 
266 266 264 264 270 27412|*270 275 | 27212 275 276 282 2,000; Midland Steel Prod pref. .-100 225 Feb 15) 321 Aug27/| 1938 June} 295 Nov 
, 1014 105s il 1llg] *1llg 12 *111o 1214) *1134 1219) 11 1214) 2, 400) Miller Rubber... --.- No par 914Sept 30} 287% Mar 20 181g Aug| 27 Jab 
6llg 65 65 66 65 6614] 6514 66%) 6553 6612! 6512 6512) 4,700| Mohawk Carpet Mille.No par} 60 Oct 4| 80%Mar 1 
10812 113%} 111 11434] 10914 112%) 106 11212) 11012 114 1113g 11412414, 500! Mont Ward&ColllCorpNo par| 99 May 31) 156% Jan 2 
253 2% 25g 3 *2%, 3 23%, 27% Zig 2%} 0S 21g 25g 53 1,900 Moon Motors........ 0 par 2'2Sept 3 8 Jan 8 
72!g 74 75's 76%! 761g 7673! 7613 79's! 781g 80 ! 79 8133 37,800 Morrell (J) & Co.....-. No pari 70 Aug 9} 813g Oct lll] ---. ----] ---- ---- 
23, «le 23g le 23g 9 2i1e 23g «= 2 le 23g 21s 23 212} 5,300;Mother Lode Coalition. No par 214 Oct 4 612Mar 4 
32 32 *32 33 32 3214] 31 32 32 35 35 3712} 3,900|Motion Picture... -.... No 1212 Jan 8} 60%June 21 
141g 147g l4ig 15 15 1534 15 1534, 15 1512] 151g 1553{ 6,600|Moto Meter Gauge&Eq Ne par} 1412 Oct 5) 31% Aug 1 
8514 90's} 97 100 931g 99 90 9210) 92 10312} 100 105 4,700| Motor Products Corp..No par| 80 Oct 4) 206 Mar 1 
381g 387g| 383, 397%) 397g 40 40 4014] 3934 4014] 3953 401g} 7,400)Motor Wheel-~........ opar| 38's Oct 5| 55!g Aug 1 
29 30 29% 2934) 2912 30%) 307% 307s} 30 31 30 31 2,300} Mullins Mfg Co....... 0 28 Oct 4) 81% Jan 4 
*82 87 #82 87 *80 87 *83 87 *83 87 *83 Be. 0 sexune Preferred. ......... 0 74 Sept 9] 10214 Jan 11 
. 5e 53 : ‘ 3l2} 53 53 | 400)/Munsingwear Inc...-. 0 501g Apr 6) 61%May 4 
6 7g} 60 62 | 53,700|Murray Body.....-..- 60 Sept 13] 100%June 17 
smi a we tlk 7612 Oct 4] 118% Jan 25 
2773 Oct 4) 417% July 18 
<a 2614 Oct 4| 48l4May 24 
25'g Oct 41 71 Mar 1 
acosas|  PERPNUUNS sassdeccsene 90 Oct 2} 118 Jan 3 
1661gMay 28] 23654 Oct 10, 
is dja ccannind 140 Aug . 146 Oct 8 
96 Jan 148% Mar 
a 621gMay 23 
Nat Distill Prod ctts_..No par 
Ce bet name <ncch dedi ahead Side) -.050) shee 40048 sieap ) ire eee Preferred temp ctfs..No par 
49 49%! #48 50 49% 5liel *51 511g! *50 53 5lig 52 1,300! Nat Enam & Stamping....1 43 May 62% Jan 9 
178 180 178 181 180 1901e] 185 18734] 187 188 185 18512) 4,600; National Lead_.......--.100| 132 Jan 2) 194%Sept17|}/ 116 July} 186 Jan 
139 139 |*139 13912] 139 139 | 139 13912] 139 139 | 139 139 350| Preferred A-.....-.--.100} 13814June 12) 14113 Feb 1!| 139 Jan) 14714 May 
#116 11612} 116 116 | 116 116 | 116 116 | 11612 11612] 116 116 70! Preferred B.......---- 100} 116 Aug 5} 123% Apr 24|/ 1121, Mar] 122 July 
531g 54%) 551g 5674) 56 5872} 55l2 58l4] 5553 58%3! 5712 587s) 45,900 National Pr & Lt....-- No par| 4214 Mar 26) 71% Aug 20 21% Jan| 4653 Dec 
4 4 4ig 41g 4ig  4ly 4 4\4 4 4 a 4 1,600, National Radiator... N92 par 3% Oct 44 17 Janl 14 July} 40% Jap 
10 10 71g Tie] = *75g 78 8 8 *8 1212} *8 101g 300| Preferred.......-. .-No par 71g Oct 7| 41 Jan29 36 Deo 
129 129 |*128 129 129 13210/*127 130 |*127 130 | 130 131 3,600| National Supply. .........50| 111% Mar26) 144 Jan 2 
10514 10514] 108 108 10812 110 108 1097s] 109% 112 11012 11012} 2,200; National Surety .........-- 101 June 14] 156 Feb 1 
60 60 60% 62 605g 614} 61 62 621g 6434] 6212 6433! 5,900! National Tea Co------ No par| 60 Oct 5| 91%Mar 1 
4219 437] 43% 4412] 435, 4434] 423, 443g) 4312 4733) 4633 477s| 55,500, Nevada Conso!Copper_No par| 39% Jan 16| 62% Mar 21 
93 94 94 977%] *96 97 961g 97 961g 98 961g 97 2,300! Newport Co class A....---.- 50| 43 Mar28} 103 Sept 26 
91 9214] 94 94 92 94 90 = 90 90 92 91 92 2,000| Newton Steel_....---- No par; 82 Oct 4) 113 July 15 
41%, 42 42 43 74314 4314] #4219 4333! 43 4314; 425, 44 3,400|N Y Air Brake.......-. No par| 4114 Oct 4 Mar 4 
*50 53 54 54 *51 54 *50 54 *51 54 *51 54 100|New York Dock ...... ---100;} 40 May 28} 658% Feb 2 
*87 92 *87 917%) *85 91 87 87 *8612 90 *861l2 90 100; Preferred..........-.-- 100} 82%July 29} 90 Apr 10 
9914 9914] 9812 9912] 98 9912} 9712 9912} *9712 9912) 99 993g 320|N Y Steam pref (6)....N: 4 par| 96 Junel7| 103 Jan 10 
*10814 114 10812 10812)*10812 114 |*10812 110 10914 10914; 110 110 40| 1st preferred (7)-...-- ‘0 par| 10812 Oct 7} 115 Aug 30 
14712 158 156%, 16212] 15812 1597s! 15712 15914) 1581g 161 15834 160%) 37,700|North American Co...No par J 7| 186%Sept 3 
53 O53 531g 531s] 53's 5312} 53 53 5234 531g° *52% 53 1,200) Preferred. .....--.--.--- 5ligJune 18) 54% Jan 9 
#100 100'4|*100 10012} 10014 100'4|*100!4 101 | 10014 100%, 10012 101 1,000; No Amer Edison _—— par| 99 Sept18} 103% Jan 15 
50 «6: BO's} «-50le 51 50°3 50°s| 507g 51 5llg 521g! 5l1lqg 5lle! 1, :700| North German Lioyd--.-..-. ~--| 48igMay 28; 6414 Jan 12 
441g 4412) 4512 4512) 4312 43l2] 45 45 *45 451g *45 45le 50) Northwestern Telegraph....60 43igJune 14; 60 Mar 16 
13, 1%! #13 17%! #13, 2 #13, «2 *1% #2! 2 2 300! Norwalk Tire & Rubber....10| 1% Augi4! 614 Feb 4 
*4 6 *4 6 *4 6 *4 6 *4 6 *4 O © anenae Nunnally Co (The)...Ne par 5 July 29 8 Feb 8| 
191, 1912} 20 20 2012 2012] *19 2614] 18% 19 | *19 19!2 600|Oll Well Supply. .-.....-..25] 16% Aug 9) 32 Jan 3 
#98 99%) 99% 99%! 98 98 | 98 98 | *98lq 99%) *98lg 99% 40| Preferred. .....--.---- 100} 92 May 31) 1061, Jan 16 
35 36 | 3714 395s| 38's 38!s] 3712 38 | 3512 3712] 36 3612] 3,000/Oliver Farm Equip-.--No par} 34 Oct 4| 6412 Apr2 
491g 50%] 497 507| 50!2 Sills} 51 515s} 50% 51%) 50 5012) 7,600 Conv participating-.No par| 48's Oct 4| 69% Apr25 
*25 8612] 84 857%] 86!2 90 | *86 90 | *86 8912] 88 88 700| Preferred A-....-..-- No par; 84 Oct 7| 99i2zMay 2 
5 5g 534 5lg 55s 5 5l, 5lg Ble 514 533] 9,700/Omnibus Corp..-.....No par 412 Oct 4] 10% Feb 28 
75 80 |*75 801 78 78 | 79% 80 | 80% 8053} 80 80%) 1,300) Preferred A--.--.... -100} 78 Oct 8| 90 Feb 28 
70144 7014) 7ilg 72 71% 72 *71 73 *70 72\'2, *70 72 900|Oppenheim Collins & CoNo par| 69 Augl3| 8453 Apr 13 
ana <r 80 80 80 80 | *74 78 | *74 78 | *74 78 80, Orpheum Circuit, inc pref. 100} 60 Apri2} 95%Jan 2 
401 403 | 408% 410 | 413 419%] 418 419 | 424 430 | 430 450 6,000} \Otis Elevator...........-.50} 276 Jan 7| 450 Oct 11 
#1185, 120 |*119% 120 | 118% 1187s|*119!2 120 | 11912 120 |*12012 121 40) Preferred......----.--100) 1187s Oct 8) 126 Jan24 
46 47 4614 4814] 481g 55 5214 545g] 521g 537g) 5214 site) 100.088 Otis Steel. -...-. ------No par; 37 M 55 Oct 8 
99 99 | *99 100 | 100 100 | 9914 9914] 100 100i) 100 100 1,200| Prior preferred.........100] 96%4July 12) 108 Feb 20 
#82 86-884 82 82 8414 85%] *83 8412] 85 87 85 87%| 4,000|/Owens-Illinois Glass Co....26) 75 July 23) 8912Sept 24 
771s 7953) 78 8012] 78!s 7934) 7813 805 8014 8273! 79 81 | 22,400|Pacific Gas & Hlec....-..-- 25 1 Jan 2) 98%Sept 16 
125  130%| 127!2 13112} 127 130 | 12612 12933] 128 131 | 127% 130 | 19,000/Pacific Ltg Corp..-..-N6 par Jan 7| 1461\2Sept 27 
#31 31%) 30% 30%] 30% 30%] #3044 35 | 31% 31l4 30% 31 70, Pacific Milis....- --------100 e7igJune 3| 37 Apri7 
1 1 1 1 1 1 1 1 1 1 18,800 Pacific Ol. ...-.------ par 1 Mar 6 11g Jan 10 
1977, 200 |*200 201 | 290 200 | 195 19512! 200 200 200 205 470 Pacific Telep & Teleg.---- 100] 159 Jan 3) 220 July 25 
a ey << Gian OS Ce CY ee #135 ....|--.--.| Preferred......-...-- ~100| 116% Jan : 136 Sept 5 
255g 2623] 2613 2634] 2614 2753] 26% 26%4| 263g 2673| 22512 267s 130,300 Packard Motor Car- - - No par| 251g Oct 32128ept 9 
61g 6lizt 6412 6612! *64 66 6414 6414! *63% 65 *64 65 400 Pan-Amer Petr & Trans.... 40'4 Feb 18 69 Aug 28 
6212 6412] 64's 661 644, 66 64 64%) 64 6473} 641g 6514] 80,300] Class B.-.-.-.---.---.--50 40'2 Feb 10!) 6914 Aug 28 37% Feb) 58% Nov 
ae 1312 1335 13ts *13 , 1310] 127g 127%g| #1253 1312! *1212 1312 120/Pan-Am West Petrol B_No par} 12% Oct 9| 171g Jan 3 161g July}; 28% Apr 
6 61g 73, 7 753 612 6le 61g 653) 612 se 1,300 Panhandle Prod & ref_.No par 5% Oct 4; 15% Jan 3/| Illg Feb) 21% May 
+30 ©6050 || *30.—«d50 | #30 ©0«=— 555i] *40 «© -5Slg| *4212 551g) *45 55lg! ------ Preferred _---.-------- 00} 47!3 Feb25| 76 Jani6!| 70 Feb) 106% May 
701g 72 7l'g 7212} 73!2 75 731g 7434 72%, 7412) 7312 ts 120.500|Paramount Fam Lasky.No par| 55\¢ Jan 2) 75 Oct 8 4714 Oct] 656% Dee 
43 4312] 43! 4414] *427, 45 427, 45 44 44 4314 44 2, 400) Park & Tilford-......-.No par) 4273 Oct 9| 87% Jan 14 34 Mar) 98 Nov 
4 Als 4 Aig] 4 4is) 4 4 4 414] 414 412) 11,900)/Park Utah C M-....-.. eseoc-e 1} 4 Sept10; 13% Feb 28 9 Aug; 149 Jan 
Sle 94 8% 9 8% 9 85g 87% Ble 834 812 8%4| 10,800)Pathe Exchange----.- No par| 71gMar 26; 14% Jan 9 2 Feb) 16 Nov 
161g 1773) 17 184] 18 18 | *17 18 1712 1719| 171g 1712) 6,200} Class A---.-..-----No var} 131gMar26) 30 Jan 9 81g Feb) 34 Aug 
37 3712] 38 3873] 3734 3812] 37%4 37% 373, 3814| 373g 3812) 3,200)/Patino Mines & Katerpr....20| 341, Jan 7) 47%Mar 4|| 23% Jan) 42 Ap" 
Blg Slo] Ble 85g 815 87 9 *87, 9 87g 91g} 2.600|Peerless Motor Car......-.50} 8's Oct 5) 221g Jan 1l|| 141g Sept; 25% Mas 
52% 52%) 53 5334) 523%, 54%) 52l2 Sle 54. 55%) 54 557%| 10,100|Penick & Ford........No par| 38 Jap 2) 60%gSept17|| 22% Jan) 41's Oct 
#107. 109 |*107 109 | 107 107 |*107 109 |*107 109 \*107 109 40) erred. .....------- 100} 100 Apr 2) 110 Jan 9j/ 103 Oct} 116 Mar 
#1014 1114] *10% 1112} #10! 11le] *11%4 111g! *11%q 11lg, *11%4 eS epee Penn Coal & Coke.......- 50 5igMay 27; 14 Sept 10 8 Aug} 14'9 Jap 
S 81 8 814 8 8 8 8 *214 Ble 8 8 2,200} | Penn-Dixie Cement....No par 8 Oct 1; 27 Jan & 14% July) 31 May 
#49 60442 —«|:«*40%4 «442 «| #4014 «42 49 404) 40 40 | *40 41 200; Preferred. ...-..--..--- 1 40 Sept 26) 94 Jan22|| 75 Sept; 96% Ap? 
#350 357 | 354 360 |*360 370 | 355 358 | 360 369 | 372 374%) 1,600 People’s G L & OC (Chic)_..100} 208 Jan1l; 404 Aug 5|| 161% Jan) 2317 Nov 
#273, 2812] 28!2 281e] #28 29 | #28 29 281g 281g 2753 28 700|Pet Milk..-.-.-.-.--- No var| 2753 Oct 11} 451g Jan 3/} 411s Deo; 46% Deo 
60. «63 62 645,| 62 62l¢| 6lle 6212} 62 63% 62 63 | 14,800 Phelps-Dodge GED. nreb on 25! 56l2May 28; 79%May10)| ---.-..--| ---- ---- 
#249 280 | 280 280 |*279 281 | 280 280!2| 285 285 |*260 280 | 1,500 /Philadelphia Co (Pittab) ...50 1671g Apri7| 285 Oct10)) 145 Mar| 174% May 
#4812 49 | *48l2 49 | *48l2 49 | *48l2 49 49 49 | *48!2 50 20! 6% vreterred.........-.50 47% Aug 9| 51 May 20|| 4513 Mar) 49 Aug 
50'2 50!2} 51 51 51 51 50%, 51 51 51 *50%4 51 1,600! 6% preferred.......-.--50 650!2 Oct 3; 54 Maris 61% Oct} 57 Mas 









































*Bid and asked prices; no sales on this day. 


6 Ex-dividend and ex-rights. 


Zz 


Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. |} Sales STOCKS gale hae ten. PR - 
for NEW YORK STOCK Om baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, | W ——. Thursday, Friday, the EXCHANGE 
Od. 5. Ga.. 7. Od. 8. Od. 9. Oct. 10. Od. 11. Week. Lowest Atghest Lowest | Hitches 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par| $ per share | $ per share ||3 ver share|$ per share 
25g 26%3| 265, 27%) 2614 27 2553 2653) 25% 265) 251l2 2612 19,700, Phila& Read C &1....No par| 17%May 28 Jan 27% June| 30% Jas 
93, 13%) 115, 1314] 11% 12%2] 12g 12%) 1212 13 13 131g 37,500) Philip Morris & Co., ag 0%, Oct 2) 23% Feb 26 16 251g May 
*35l2 37 *36% 37 36 3614! 3614 3614) 361g 3614) 3612 3612 500 Phillips Jones Corp....Noypar| 3514 Oct 4; 73 May 17 38 Apr) 54 Aug 
neahibeas a SS O0gF nce’ OB cay. 3 van: 4, Done oe 70, Phillips Jones pref........100| 80 Oct 7| 96 May 1 85 Apri 99 May 
38 371g 39%) 39%, 4053) 39%, 4053) 39% 4112) 41ig 4212 =. oa Petroleum....No par| 35 Aug 9| 47 Jan 3|| 35% Feb) 53% Nov 
18 19%] *17!2 197%] *17!2 20 | *17!2 18 17144 1712! #17 18 00; Phoenix Hosiery.........-- 1714 Oct 10} 375, Jan22|| 21 Oct} 38 May 
eins: Oe cae 08 (Since GC finns CP cscs. “OO Pucks. Oe one PRINS < skbhobodeos 911g Aug 21| 100 Jan 6]| 94 Dec] 103% Feb 
29le 2912} 29 2914] 2914 2912] 291g 29's) *29 31 0 30 1,800] Pierce-Arrow Olass A..No-par| 271,Mar25| 37% Jan 9 181g Oct} 30% Dee 
*72 80 | *72 80 | *75 80 7. .% 79 #79 | *72 80 BO . PROMNGc sc ssenascane 72 Oct 3 Igjune 7|| 6612 Oct] 74% Dee 
1% 2 1% 62 1% = 1% 1% 861% 1% 1% 1% 1% s. 200) Pierce Ol! Corporation.....25} lz Aug 9} 3% Mar 18} ig Mar; 6% AD? 
431g 44 4414 4414] 4414 4412] 4414 4414) 441g 441g) 4312 44 | 2,400) Preferred....-....-..- 100 30 Jan 8} SilgMarisi} 16% Feb) 60 Oct 
4 4% 4'g 4\%4 4'ig 414 4\g 4% 4\g 4\g) 41g 4g 3.500) Pierce Petrol’m....... 0 par 37g Sept 21 5% Jan 15 3ig Feb 6% Apr 
43% 45 4514 46%) 45% 46 47 47\2) 4714 48 47% 48 4 «600! Pillebury Flour Mills_.No par| 39\sMay 27| 63% Jan 7 32% Feb) 53% Dee 
57 57%) 457% 5333) 57% 58 5712 5812] 58l4 58%! 58 59 6,400) Pirelli Co of Italy..-.......-. 501g Mar 26} 68 Aug ljj ---- ----| ---- ---- 
70g 7312) *71lg 73%) 7212 78 76%, 78\4] 76% 79 771g 77% 6, 600} Pittsburgh Coal of Pa....-. 100} 54'gJune 4| 83% Jan 5 261g June) 78% Deo 
*90 «= 9412] *90 3«=—«: 949g} 9444 «97 97i2 98 98 99 99 100 | 2.600) Preferred__...........100} 83igJune 5| 100 Jan 5|| 81 May| 100% Dee 
#20. 25 | *20 2 «24 2012 2212] *20 22%) *20 2212 *20 221g 400) Pitts Terminal Coal. phoebe 100} 20 June10} 34% Jan 9j} 26 Feb| 38 Dee 
*51 55 | *50\4 58 5544 554) *58 63 | *50lg 55 | *50l4 55 | 10) PRE 002s nscccens 00! 52!eJune 10 7814 Jan Qj! 63's Oct] 82 Mar 
3516 36 3614 377%! 36% 39's 3712 38%: 37lg 38 38% 41% 23,300| Poor & Co class eae No pari 26 June24 43% Aug i1|, --------' ---- ---- 
72 7% 73 473 75% 75% *76 80 | *76 77% ao 77% 600|Perto Rican-Am Tob cl an 100} 70% Oct 3] 95% Mari5)| 53% July; 85% Dee 
241g 25 2512 31le} 30!2 32 30 32 Blig 32 30 3113) 13,500) Class B............ opar| 23 Oct 4 Jan i 23% Aug) 51% Dee 
10014 101 {|*10012 10114}*10012 10112) *101% 10212) 100% 100%) 10014 10014 500) Postal Tel & Cable pref__.100) 10014 Oct 5) 105 Jan3ljj 1 A 106 Sept 
as a eee becdl sctn sein sous’ sasel cake. shbat wea cee bonne Postum Co, Ine_.....- No par| 62% Mar26| 81%May 3/| 61% July! 13613 May 
52%g 53 53 5312) 535g 54% 54 54 55 54% 55 5,300 Prairie Oll & Gag........-. 25| 50% Aug 7; 6553 Jan 2 591g Dec; 64% Dee 
60 6012) 60's, 61 61% Gillie} Gilg 6153} 61g 61lg) G61lig 61il2g 5,500 Prairie Pipe & Line.....-. SH Ge Fan BL GB ADE BE concn cccctloccccoenss 
125g 14 141g 14%] 1412 1419] 14% 14%) 14 147%] 15 15%! 6,900| Pressed Steel Car... No par| 12'g Oct 4) 25% Mar22!! 18 June; 331g Oot 
70 70 71 #68 72 *67\2 70%) *67 70 *67 70 St . Peis dese ccponen 100} 65'2 Oct 4) 81 Mar27 70 Aug! 931g Oct 
12 12121 13 13%] 143g 14%] 13% 1333] 13 13 121g 1212, 1,600) Producers & RefinersCorp..50) 111gAugl0) 25% Jan 3)| 16 Feb| 29% Nov 
*38 39 | *39 40 37-38 «| *361g 40 | *36 «69640 | *36 0 86040 | 360| Preferred........--.---50| 34 Aug 9) 46%Mar2ij; 41 Feb| 49% June 
*40 0 = 40'2} 40 40 40 40 40 40 | *40 40!2 40!2 40!2 170! Pro-phy-lac-tic Brush..Ne par; 40 Sept28| 82% Jan 14 62 Novi 91 Feb 
11512 120 | 119% 122 | 120 12284) 11714 120%} 118% 123%, 121 124% 145,500|Pub Ser Corp of N J..No par| 75 Mar 26) 137%Sept 23|| 411, Jan] 8313 Dec 
*10614 10612] 10614 10653) 10614 1067! 105%, 106%] 1051g 105ig' 106 106%! 3,300) 6% preferred....-..-. .--100} 103'gJune 8] 1081, Feb 5|| 163% Jan) 115 May 
*119 120 | 120 120 |*119 120 |*119 120 |*119 120 j119 126 100' 7% preferred..........100] 117%gJune 25; 124% Jan 3j/ 117 Oct) 120g May 
#14853 150 |*14853 150 | 1485, 14853'*14853 150 | 150 150 |*14853 150% 300; 8% preferred...-.....- 00} 145 Apri7] 151 Sept 4/| 134 Jani 156 y 
#10612 107 |*10612 107 |*106!2 107 |*10653 107 |*10658 107 |*10653 107 | ..-.-- Pub Serv Elec & Gas pref_100) 105 July 26| 10953 Jan 28/| 1061, Dec} 11013 Apr 
91% 94 9314 9714] 9533 977%) 95!2 9734] 95% 97%! 95 97 (125,900) Pullman, Inc_........Ne par| 78 May 27| 9914Sept30/| 77% Oct; 94 ay 
#1514 15!2} 15's 15's] 15!2 1512} 15 15%] 15tg 16% 1612 1714, 3,000)/Punta Alegre Sugar.......- 60} 141g Oct 1) 21lgJuly 24|| 175 Dec; 34% Jan 
251g 25%) 25%, 26%) 2653 2714] 26 27 261g 265 26% 28 | 61,000|Pure Oil (The)....-......- 26| 2314 Feb16| 30%May 9|} 19 Feb; 31% Nov 
#111 112 | 11112 112 | 112 112 | 112 112!2)*1 1112 11312 11212 114% 380| 8% preferred_.......-. 100} 110'2Sept 13} 116 Feb25\| 108 Mar) 119 Jume 
1281, 1317s} 1327 1351s} 13612 13914] 135 136%) 135% 1365g 13614 138%, 13,500’ Purity Bakeries.........-..-. 109% May 28) 14853 Aug 20/} 76 June] 139% Oct 
83% 8812] 8553 88l2} 85!l4 8934) 855, 894] 88% O15g Ql 93%, 610,500 Radio Corp of Amer.._No par; 684 Feb 18) 114%Sept 12)}..........|-.-.- ----- 
*54 547s! 545g 545s! 53l2 54%' *54 54%! 54lg 54ig 54 54 1,000 Preferred.......--. -----50' 52 July 5| 67 Jan 3il 654i Jan' 60 May 
351g 3712] 3612 381g] 3614 3734] 351g 3653) 3553 361g, 35lg 36% 114, 000 Radio Keith-Orp cl A._._No par} 19 Mar26| 46% Jan 4|| 34% Dec; 511, Nev 
68 70%| 70 7112} 70l2 72 1 ee 70%, 72 3: | 8,800 Real Silk Hosiery........-- 0| 57 Jan 7| 84%Mar 4|| 24% Jan Deo 
*97 98 97'\g 971g] *97 9712) *97 9712} 97 97 *97 9712) ee, eres 95 May 27) 10212 Feb 8 861g July}; 971, Deo 
Big 9% Dle 10% 9% 11 95g 10l2 95g 10% 91g 9, 4,900 Reis (Robt) & ee No par 6 May 28| 16% Feb i 61g Feb) 15 Dee 
80 82%) 82 82 81%, 82 81 81 81 81 *80 81 1,500, First preferred.......-. 100! 60 May 29} 1081, Feb 6 61, Feb; 891g Dee 
501g 517g] Silg 54'gi 52% 54 52 53 525g 54lg' 53 5712' 99, co Remington-Rand_...-. No par| 28 Mar26) 5712 Octl1l 231g Jan} 361g May 
#9214 93%) *9214 94 94 947%] 951g 96 9512 96 | *95 96 800) First preferred.......-- 100} 90% Jan 4| 96 Feb 4!| &7% Dec) 98 June 
99 99 | *99 105 |*100!g 105 |*100 105 | 100 100 |*100 105 200, Second preferred.......100}] 93 20; 101 Apri5/|; 88ig Oct} 100 Jax 
171g 17%4| 173% 1734] 171g 17%) 1653 17%, 1653 1714! 161g 16%! 15,600|\Reo MotorCar...........10} 161s Oct 4} 31% Jan 3|| 221g Jan| 35% Oot 
44 44 431g 4312) 44 44 44 44 433%, 44 | *4334, 447s) 1,200) Republic Brass. No par| 41 Aug27| 654%May 3// -.-. --.-- secu tibu a 
---- ----]| 10512 10512} 10512 10812} 105!2 10512|*105i2 108 (*105!2 108 nn. 100} 105 May 3) 107 June 5jj -.-.-.---| ---- ---- 
*100 101 | 100 100 | *987% 10173] *987% 1017%| *987, 1017) *987, 1017 a: | OY eee No par; 93%3May 29} 111 May 6]| -.---.--| ---- ---- 
121 12553] 123 12654) 12384 1267} 121 12714] 127 132%4' 129ig 13314) 78, poe ‘Republic Iron & Steel_...100) 7914 Feb 8} 14614Sept 20|| 491g June} 941g Nov 
*1091g 110's} 110!g 110!g)#110 111 |*110 11012)*111 111%| 111 111 Preferred. ..........--. 100| 108% Jan 7| 1151, Feb 27|| 102 June] 112 Feb 
91g Ol4 9g 9% 9% 1012} 10 10 a" 10% 9% 10 4 Joo! Reynolds Spring -.-.-.-- No var, 6 June 8) 12% Jan 16 8g Feb| 16% June 
58 6012} 58 6034) 577g 5953] 5712 6112 6214; 61 6214 158,300: Reynolds (RJ) Top class B. 1 563 Mar26| 66 Jan l1i1j/}-..--...--|--.-------- 
54 54 54 54 54 54 54 54 ob ate 55 *5414 55 2,000 Rhine Westphalia Elec Pow._| 53 Feb26;| 64 Jan 2 56 Cct}) 61 Des 
381g 3914) 391g 40%g] 393g 401g] 381g 39's] 38lg 39%) 38l2 40 18,500 Richfield Ol} of California ._ 37 Oct 2) 4053 Jan 3 231g Feb) 56 Nov 
271g 28 2734 2812] 277% 2833] 2712 2773] 2712 2843} 271g 28 | 10,100 Rio Grande Oll_.....- No par| 25%4Juneill| 421g Mar 28|/_.........|---.------ 
62 63 | *61 63 63 6434) *64 6412] 6473 66 65 657s, 1,700 Ritter Dental Mfg---_-- No par| 59 May28| 70 June 29j| -...-.--| ---- ---- 
661g 67 6812 72 7i12 7310) 70 71%! 71 72 73 «475 ,500; Rossia Insurance Co----.-_.. 63 May 23; 96 May 9j/ -.-. ---- cue” abe 
#34 «442 | #34 442 | *34 42 | *34 42 | *34 ‘ «. ee ke Pere Repel Baking Powdeer...0 par) 27 May 3l1| 43!2Sept 9|| 40 Dec) 49% Dee 
#11212 11914)*11212 1191g!*11212 11914|*11212 11914'*112l2 11914 #11212 119%4' _.....1 Preferred... Sede indie depbaaiiliaeae 95 June 12) 114%Sept 16!) 10412 Dec! 10413 Dec 
587% 6012} 593, 63%) G6lig 6212! 605, 62 613g 6235! 607g 624g 278,500) Bowe Dutch Co (N bahnass, ” 497, Feb19 64 Sept i6!| 44%, Jan) 64 Ocs 
63 «64 6312 65 64 66 647g 667%| 667 701g} 70 7112 34,900/8t. Joseph Lead.._.......- 59igJuly 25 94 Jan21{| 37 71lg Deo 
1681g 171 1711g 175%} 174 17884! 1741g 17534) 17414 1777g| 173 177%2 42, 800 Safeway Stores......-. No a 15414May 28; 195% Jan 4|| 171 Dee} 201% Dec 
*96 96121 *96 9712] 96 9614; 96 9612) *9512 9612, *95l2 9612! 100; Preferred (6)-.-- ..100; 93 Apr 4| 101 Sept17|/| 95 Dec; 97 Deo 
*102 104 | 104 10412\*10312 10412! 10414 10414; 1043, 105 | 105 105 320| Preferred (7)_......-.-100} 10114Sept 23) 108 Jan 18}! 1061g Dec; 106g Dee 
36531 37 38 3812 3812) *37 39 | *38 3812) 38!2 3812 700|Savage Arms Corp....No par| 3653 Oct 5| 51% Jan24|| 36% Dec; 61 Dec 
16 20%} 19 2ilg} 18 19 1812 19 18 18%] 18% 19 | 34,800\Schulte Retail Stores..No par| 16 Oct 4| 4119 Jau 8 Dec! 6719 Apt 
90%, 90%| *92 96 91 96 91 95 90 9212 *92l2 95 =. eae 100} 90 July 26) 1181g Jan 2}| 116 129 ADF 
175g 17%) 16%, 1753] 1634 1634! 1512 16 | *151g 15l2 *151g 1512 1,800) Seagrave Corp.....-.. 0 = 13 Septl0) 22% Apri2:! 16 Feb; 17% June 
151 156 15414 15612] 15214 15512| 1471s 1547s} 152 156%; 151 15643) 46,600\ Sears, Roebuck & Co..No 139% Mar 26; 181 Jap 2 821g Jan| 19713 Nev 
453 4531 412 473) 4 434 41g 4% 41g 4% 43%, 473: 4,800 Seneca Copper-....... No par} 4 May 28| 101¢Mar 20 2 Jan 71g Oct 
5812 60%4) 597% 6134) 601g 617%) 59 607g| 595g 6233) 60 623g) 19,700 Shattuck (F G)....... No par| 56l2 Oct 4) 194 Aug 30 8613 Feb) 146% Oct 
4llg 42 42 4212} 42 4314] 4212 43!g) 43 4453! 4414 4414! 4,400|Sharon Steel Hoop-..-- No per, 41 June 4| 63%July li} ---. -.--] ---- ---- 
26 2612) 2612 2712} 2714 277%) 271g 275g) 267% 27%3| 27ig 27% 27, 500|Shell Union Ofl....-_. No par| 25 Aug 9 31% Apr 2|| 23% Feb; 39% Nev 
381g 3973) 377g 377%| *34 36 357g 36 | *34 36% *34 367 800,Shubert Theatre Corp_No par| 32 Oct 4! 741, Jan24|| 64%June| 85% Nev 
164 176 171 17934) 175!2 180%4|! 17214 1777s} 169 177%. 171% 17412 101,800|Simmons Co_........No gar; 75 Mar26| 188 Sept 26 65% June; 101% Nev 
30!g 3314] 3234 337%] 31l2 3312] *31% 3212} 31lg 3314; 32 3314 12,500/Simme Petroiem --........ 10] 181g Mar26} 401g Augi17j| 18! Feb) 27% Nev 
331g 3412] 34lg 35%! 347g 36%) 35 3573} 35 355g, 351g 36 (115, 600| Sinclair Cons Oil Corp.No par; 3ligAug 9 45 Jan 2 17% Feb! 46% Nov 
*108 10914|*108 10914|*108 10914/*108 10914/*108 109 | 109 109 | 300; Preferred... .......... ie 1074%May 1} 111 Jan29)j 1621g Jan} 110 Oe 
3914 40%) 40 417g; 40% 4114; 40 407g! 401g 407g 407g 4114! 16, 400) Skelly Ol] Co. .....-....-.. 3273 Mar 7| 46igMay 6 26 Febd| 42% Nev 
481g 481s) *48 ° 53 *48 52 #48 52 50 50 *49 51 200 | Slose- Sheffield Steel & Iron ‘bo 48 Sept 4| 1256 Jani19j| 1602 June; 134 Feb 
*63% 70 *6712 70 *67!2 68 68 68 *67l2 72 *67l2 72 500; _ Preferred........--.-- 00] 68 Sept 3) 112 Jan18jj 104g Oct; 123 Mar 
M2 8 *7l2g Siz Zig «8 Tle 8 ' 87g 8 814 844 500| Snider Packing.......No par 612 Oct 4' 16% Feb & il 20 =ABt 
343g 34%) 341g 3414] 34ls 341g! 3314 34 3414 3414| 341g 341g! 900] Preferred._.........No par| 83 Jan 38| G4igJuly 9 31 Nov; 60 Jaa 
351g 361g} 361g 37 36%, 377g, 365g 377g! 367g 37ig 7 4014! 16,200'So Porto Rico Sug--__-_. No par| 34 Mar26); 45 May 13 321g Feb; 49% May 
805g 8453) 82 8514) 83 8434) 823, 857%] 835g 85%) 84 85 | 31,100 Southern Calif Edison- ---- 25| 535s Jan 4) 93'4Sept30/| 431g Jan| 5613 Nov 
*30 36 | *30 35 | *30 45 | *31 45 | *30 45 | *30 45 | -.---- |Southern Dairies cl A_._No par| 351g Feb 16} 50igJune14|} 2412 Jan) 6053 May 
*8 814; 85g 85g] #8 9 8lg Sig} *8 9 Sig 8lg 400) ClaseB.-..........No par} 5 Aug26) 15% Jan 12 9 Janj 30 Ap 
493g 493g) 493, 50!2) 50 51%] 50 517%) 4912 50 | *50 51 2,500) Spalding Bros_._...... Nopar| 48 Oct 4| 63!12May 6) ---.----| ---- ---- 
*110%, 113 110% 1107s} 11034 110%4,*110% 113 |*110%4 113 110% 113 130 Spalding Bros ist pref..... 100} 110% Aug17| 117 Feb 6); 1@9 Jan) 120 Apr 
395g 40 41% 421g] 4112 4212) 4114 421g) 411g 433g) 42% 44 | 10, ree) Spang Chalfant&Co IncNe par| 34 May 28) 62% Jan 3/| 26 July; 57% Dee 
9544 96 | *93 97 | #93 9414! #93 9414] #7 71q 9414 94g 40| Preferred.........-.--1 89 Mari9| 97 Jani7|| 97 Oct] 100 Aug 
59 = 62 6212 64%) 631g 64 63 6334) 6314 6414] 631g 63%! 8, 900 — Withington_.._No par 554 Aug 9 73 Aug22/; --------| ---- ---- 
7 71g) #7 712) *7 71g] *7 719] *7 Zig! *7 Pee Spear & Co__.........Ne par 6 May 20} 14% Feb 4 10% Nov} 20 Feb 
"75 80 | *78 80 | *78 80 | 80 80 | 80 80 {| 80 80 350| Preferred............- 00} 70 Aug23) 801g Jap 2); 76% Nov, 92% Feb 
3912 40 3912 4012) 4012 41!2] 40l2 4112] 40 431g, 41 43 | 10,000 Spencer Kellogg & Sons No par) 35g Apr22| 45 Aug20)) --------| ---~ ---- 
505g 517%) 504 51 5lig 52%) 51% 517%) *51 52 | 61 52 3, 208 apie Mig Co........No par| 45 Jan 7| 66%Mar 1/| 2313 Jan) 515s; Deo 
46 46 | *48 4912] *48 4912) *48 4919) *48 4912' 473, 47% Preferred A......-.. ‘0 45 July 24; 55% Mar ljj ---- ----]| ---- ---- 
77% 7912} 7812 804] 81 85 | 83 84 | 831g 8512! 842 86le 12 000! Splege!-May-Stern Co.Ne par a Aug 5| 117% Feb 6/| 65% Sept; 91 Nov 
9% 14 15 16%) 16 16 16 16 | *15le 1534} 151g 1514! 3,200, Stand Comm Tobacco.No par Sept 23) 435: Jan il 40% Nev 
214 22434) 222 22712] 221 22434] 219 225%4'2201e 22614) 2111p 221 51,000! Gas & El Co_No par £0% Mar 26 243%, Sept 27 57% Jan| 8453 Dee 
G4ig 6412) 641g 6434) 6412 647s! 647%, 6473] 647g 6514 65 65 3,200) Preferred......... ~--..50| 625May 67 Feb 645% 71lg May 
PO aie sace ‘eénal cane sten] sean asus ache cada saad” meee phnoke mania e  e 10213 Aug * 16314 Jan 18|} 166 Jan} 14213 Des 
ME) Me hie ante abba Salish kmae aaeGh ahaa’ then bal salu Preferred. ............ 100} 98 Junei17| 133 Jani2i; 97 Nov) 115 Des 
73%) 7412 7712] 76ig 77%) 75's 75%| 75 75%' 75 75% 37,700 Standard Oil of Cat.._.No par| 64 Feb18| 81%May 6) 53 Feb) 80 Nev 
75g 777%! 7753 81%! 791g Slie' 78i, 795g! 785g 797g: 79 81 620,900 Standard Oil of New Jersey.25! 48 Feb16| 83 Sept16'| 37% Feb| 50% Nev 
43%] 435 45%| 4453 46 | 4312 44%! 44 445! 44  447'127,700|Standard O1 of New York ..25| 37% Aug 10| 481gSept 12|| 28% Feb) 4513 Dec 
Sig Slo} *3lg Bla} Btg Bly] 31g Bg] = BlgS Bly] *3B1q Ble 500|Stand Plate Glass Co..Noe par); 3% Oct 8) 9s Jan21 2% Jani) 7% Feb 
#11 «612 | *11%, 1314) 1314 134] 105g lig] #12 ©8613 131g 13% 60| Preferred......~.....- 10 Sept 5) 31 Janis; 10 Jani 40 Feb 
SAE A dan cEwutia oabal seed” adel mas lo, ee See Stand San Mtg Co_...No par| 41 Jan 26 34 June! 63% Dec 
561g 59%) 5912 6 57% 60 | 5853 5953] 5853 59%] 59 5912) 13,200|Stewart-Warn Sp Corp --.--18 551g Oct 4| TF May 10)j..........]-.......-- 
16514 169 | 168 171 | 16914 178 | 167 17312] 168 173 | 168 170%! 12, 400'Stone & Webster_..... 6 par| 155% Aug 9) 2011g Aug 30))-.-.....-.}-.....---- 
59% 60%) 615s 63%) 6212 6312] Gli 627%) 615s 62%! 617% 6253) 30,000|Studeb’r Corp (The...No par| 5812 Oct 4| 98 Jan26|| 57 Jan| 87lg Oct 
#123 124 123 123 123 123 123 123 123 123 |*123 124 | #14«°®4150| Preferred...-.. --------100} 123 May 13} 126 June 25|| 131% Feb) 137 June 
lig iss, 61% «61% 1 *1lg 184) *1lg, 134] *11g = 1% 800| oumamine Boat......No 11g Aug 2) 41gMari4/} 38 Febi 6% Mar 
76 8 «7612] 78 80!2} 795g 8012] 7712 777%! *7812 79%! 7 80 2 ,000| Sun O8..... _-.------No par| 57 Mar26) 84%Septi6/| 31 Jan| 77 Nev 
10312 10412] 10312 10312} 104 104 | 10312 10312] 104 104 |*104 105 220' Preferred._...........100} 100 Jan 3! 105lg Jan 0e an} 110 Apr 
18 1812] 18 19%) 1912 20 19 1914} 18% 1914} 18% 20 | 20,700,Superior Oil new ......Ne par) 16'2 Oct 4) 24 Aug20)) -.-.----| -... .... 
41 4153] 421g 4219) 421g 431g] 431g 4353] *431g 46 4414 4612! 4,900, ' Superior Steel_.......-...100 May 31| 73% Apr 9|| 18 Jani 56% Nev 
105s 1053} 105% 1114) 1lt, 112] 11% 112] 1214 12%] *10lg 12 | 1,600)/Sweets Co of America...... 9 Oct 3) 234 Aprilj| 11% Feb) 23ig Sept 
4lg 4lo) "45g 473| "412 47%) 412 4le) 419 4%) 4% 5 1,800 Symington...........No par| 413Marl2) 9 May 2 4 A 7 
Ai% 12 | 12 12%] 12 1219) 11% 123%) 12 13 | 12% 14 | 7,200} Class A...........No par| 11% Oct 9| 19%May 3]| 16 Aug] 19% Apr 
260 820 20 8 20 197% 197s} *177 2012} 20 20 20% 21 800 Telautograpb ---Ne par| 18 Junel7| 25!3Mar28|; 15% Janj 22% May 
165s 17 ee A: a ee 17 177s; 17% 18 5,600 Tenn Copp & Chem..No par} 16 Apr 9| 20% Apr29|; 1014 Jan) 19% Dee 
63% 65 6453 6753) 6553 6773} 641g 6514) 641g 6434! 643g 653s! 89,300,Texas Corporation.......- 57% Feb21| 717gSept 12 58 e 74% Nev 
66's 67 6714 6812] 67% 703s} 69% 7153} 7O0l4 7114} 7Ol4 7178) 54, 800| Texas Gulf Sulphur....No per| 6553 Oct 4| 85% Apri8|| 62% J 821g Nev 
14%, 14%] 14 15'2} 15 15%) 15 15 1453 15 145g 15 6,100)/T ‘exas Pacifie Coal & Oil....10) 14 Oct 7) 23%Mar2i|| i2% 265, Nov 
125g 13%} 13% 1334) 14 1514] 1353 15's] 1412 1514) 14% 151g! 33, '500) Texas Pao Land Trust.----1 121g Oct 4| 241g Jan17|; 20 J 30% Ap: 
* Bid and asked prices; no sales on this day. z Ex-divideod. y Ex-rights 4d Ex-div. 200% in common stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS aut r Rang 4 1 Mg 
for NEW YORK STOCK Om baste of 100-share iots Year 1928 
Saturday, Monday, Tuesday, | Wednesday, Tevet. figs the EXCHANGE 
Od. 5. Od. 7. Oct. 8. Od. 9. Oct. ll. | Week. Lowest Htohest L west |) Htohesi 
$ per share | $ per share | $ per share | $ per share | $ Der share | $ per share | Shares |indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per per 
3214 3353) 32 3312] 33 33 31% 32%! 32% 32% 3ilg 32%) 7,100,Thatcher Mfg....... -No par| 16igMari4; 35 Sept 16 22 Jan; 301g May 
48 48 46 46 #45 48 *45 48 | *45 48 | *45 48 400 anaaoncaas: par| 35 Mar 9) 49%Sept 4 45 5353 June 
3712 3853] 38 38 38 3814; 38 38 37 3853' 38 38 4,000 Fair............No par| 34% Mar26) 51% Jan 15 34 521g Deo 
*107 108 |*110%4 111 |*110 111 | 110%, 11014/*110tg 111 [*110%4 111 10} Preferred 7% PRES ne mgt 100} 1041, Feb 26) 11014 Oct 9]} 1041g Jan) 114% Oct 
*4212 43 421g 4219} *42 43 42 42 42 42 42 42 400/Thompson (J R) Co...... -25| 42 Sept27|; 62 Jani2j; 66% Ju 71% June 
171g 17%] 175g 1873) 185g 19 1814 19 181g 18%! 181g 181g) 22,700|Tidewater Assoc Oll__.Ne par| 17 Oct 4) 23lgJune 7j| 14% Fe. Sept 
*85 8512] 85l2 8512} 85l2 85l2} 86 86 86 867%! 8653 865 Rae -100} 84 June 18| 907s Aug 2}) ‘\% Mar) 91% Dec 
*31 35 | *33 34 | *33 34 | *32 434 | *32 34 | Ee” yh Rese Tide Water Oll........... 100} 271g Feb 1; 40 June Tj| adSs Mar 411g Deo 
#913, 9412} 91% 91%) 93 93 | *92l2 9412) *93 94 93 93 5 Ms énwonasssues 00; 90 July 26) 9719 Jani17|| 86% July) 100!g Des 
2512 2612! 267% 2873! 29 2912] 283 2014] 281g 287%) 2812 29 | 15,700/Timken Detroit Axle....-.- 10} 225sJune 13] 34%Sept24]} -... -.-.] --.. -... 
11612 11912} 119 12212) 11812 122 | 119%, 130 | 128% 139% 12553 130 | 65,100'Timken Roller Bearing.No par| 731, Feb 16} 150 Jan 3j| 11253 Mar] 164 Nov 
95, 13 1llg 13%] 111g 12%) 10!2 12 1012 1% 1llg 111° 29,100 wemeese | Products Corp....20} 9 Oct 4) 22's Mar 18} -... ..-.. cus. snoe 
‘ 14 15%s} 15 1533] 14 154) 14 144} 14 14% 14 14%) 17,500] Class A...............- 20; 14 Oct 4) 2253Mari8j| .... ....| -... -... 
sone Ii*.... *6l4 10 *67g 10 *5 10 | *5 10 | sa a Dividend certificates A .... 84 Aug 2} 18 Febi3j; 19 Aug) 25% Jas 
*8l2 10 *81g Qle} *8le 10 *8lg 93g! *8lg Qlp *8lg Qlg' _..._. Dividend certificates B..... 84, Aug 2} 20 Mar2s8 19 Aug; 24 June 
*8l2 10 *81o 10 *8l2 10 *8lo 10 *8l2 10 | ee Oy pp Dividend certificates O .... 84 Aug 2} 191g Jan15/} 19 Dec) 23 Aug 
115g 12 12 1314] 13!g 135g! 127% 1312} 13 1314! 13 1312 130,100) Transe’t’! Oil tem ctf..No par ® Feb26;) 154 Aug 28 6% June} 1414 Nov 
*39 40 | *40 42 | *38 #40 | 39% 45%! 46 487%, 48l4 4933 5,400/Transue & WilliamsSt’l Nopar| 39% Oct 9| 63% Apri8|| 44% 591g Feb 
4053 42%' 42% 4473’ 447% 483g 4612 47%' 47 481g *46lg 4712 6,700 Trico Products Corp...No par’ 38% Feb18; 63 July 3 32g Junei 44% Sept 
2014 22 20ig 2012} 203g 2114] 21lg 2214] WOlg 2lle}] WOlg 224 13,400/Truax Truer Coal.....No par| 1812Sept 18} 31% Jan 23//..........|..-......- 
477, 48 48 4810) 47 471g) #47 48 | *47 48 | *47 48 1,300! Truscon Steel. .........--. Mar26| 615: Jan 3|| 655i, Nov) 63% Dee 
16014 165%] 16514 168%] 170 17219} 16812 1727s! 171 181%] 176 179%] 23,400)Under Elliott Fisher Go No par 91 Jan 7/ 181% Oct 10 June} 93% Dee 
*1256 126 | 125 126 [*125 ....1*125 -...1°126 ..../*135 ..-- 100} Preferred............. 125 Jan 5| 1256 Jan 5|| 119 Mar| 126 Apr 
*24 25 23 24 22i2 24 24 25 24 24 24 1,400] Union Bag & Paper Corp..100} 22!2 Oct 8, 43 Janil4 Dec} 49% Feb 
118 119%} 120 12312} 122 128%] 125 1287] 126% 12814] 12612 12812/178,400| UntonCarbi&Carb-__-- Nopar| 75\%4May 22} 140 Sept 10)} .... ----| ---- ---- 
531g 54 541g 56 5314 54%) 52% 531) 53 53%| 531g 5312) 48,900) Union Oli California....... 25) 4512 A 9} 57 Sept30]| 42% Feb) 6&8 Nov 
15212 15212|*152 156 |*152 155 |*153 155 | 154% 155%4| 15212 15212! 900|Union Tank Car_........ 100} 121% Jan 15) 163%Sept 11]/ 110 Oct] 128i, May 
10214 10453] 101 109%! 108 113 | 10912 1147s) 10912 11212! 107!g 110 | 97,400) United Aircraft & Tran No par! 78% April) 162 May 1j| ..-..---] ---- ---- 
7314 7314) 7553 7553] 77!2 7712] 78  79%4| *77144 79 | *7614 79 1,700] Preferred............... 68ig Aprll| 1091gMay 1j| ..-.-.--] ---- ---- 
5212 55 54 56 56 57 56 5933, 58 60 57%, 5914] 28,900)United Bisoult....... No par| 41 May3l| 60 Oct10 341g A 57 =a 
| ee! eae "Se a Oe gees ORR “SPS See 100} 1141gJune 11] 136 Oct 2/| 112% Mar] 1386 Get 
11 1312} 14 1514] 137% 1419] 13%2 141g] 123 1353) 117% 13%4 34,900) United Cigar Stores....... 10} 11 Oct 4) 27ig Jan ii 227% Aug) 84% Feb 
*77 80 | *77 7812] *77 78 77 #77 1°77 + 7812, 782 78l2 300] Preferred............. 100} 75 Sept12} 104 Jan 2/| 103% Dec] liéig Apr 
62 65 64% 6 643g 6614] 633g 65's 641g 657g| 6453 6614 276,900) United Corp.......... No par| 58%May27| 75igMayllj} ..-. -.-.] ---- ---- 
473g 4814] 48 4812] 485, 4914] 485g 4914] 49 4912) 4914 4953 15,600) Preferred..-......... Nopar| 45 May13| 40%July 29}; -...-..-.|] -.--- ---- 
Bllg 3lle} 31% 32 31lg 3lle] *3012 31 30l2 31le| 30% 3ilz, 1,900) United Electric Coal...No par| 30 June 3) 8lig Feb 6 Ig 8913 Deo 
11512 11634] 116% 11912} 118 12012} 119 12014] 118% 120'2} 120 125 | 28,100|/United Fruit......... par| 1095aJune ¥ 1581g Jan 31/| 1811g June] 148 Nov 
91g O12 9% 97) *91g 984) *91g 93% 91g «Ole! +*91g 97s! 1,500) United Pa ae 100} 9's Oct 26%, Jan 22|| 161, 27% Apr 
4612 51 52 52 50 = 50 50 652 50 517g! 51% 52 3,000] Universal Leaf Tobacco No par| 4612 Oct 5 85%gMay 10}; 60% June} 8753 Nov 
59 6312 65 65 65 65 65 65 6514 6514) *6514 66 420) Universal Pictures ist pfd.100} 59 Oct 2} 93 Jan 2 91% Nov] 10" Feb 
57g 5% 664 67g «(6 le 6 7 6 74 6 7ig 23,500) Universal Pipe & Rad..No par 51g Oct 4) 22% Jan 2 165g June} 357% Oct 
Te. cFa. toe. Fe t We Fe OM ...c ~ Fe te Te aden TR Vkeenee PUNE « fanidsdkcsnese 100i 72 Oct 4! 100!9 Jan 9|| 87% Sept: 106% Des 
2415 25 2414 2533] 247g 25 2419 247g) 231g 247g] 215g 2314) 11,700 U S Cast Lron Pipe & Fdy..20| 215s Oct11l; 55% Mar 18 388 Dec] 63 Nov 
*15 1612] *15% 1612] 1612 1612] *1612 165g) 1612 1612] 1612 1612} 1,700, Ist preferred....... 0 par| 16\2Septi1l] 19 Janillj} 18 Nov; 19%: Nev 
*18% 19 | *18% 19 *183, 19 | *18% 19 | *18% 19 18% 18% 300, Second prsferred_...No par] 1853 Apr18} 20 June 18 181g Nov] 19\ >ee 
20 2013} 2012 22 21% 23 2lig 2219} 215 221g) 21 2214) 9,400,U § Distrib Corp..... o par| 1253Mar26| 23 Sept24|| 131g June} 20% sao 
*941p 9514] 9514 95 9412 Q4lo} Q41o Q4lo} 9412 95 9412 9412) 1,200, Preferred.........-.-. 100} 7114 Mari2} 97 Sept24|} 76 Oct} 90% Jap 
*6 714] *614 Tle] = *61g 712 614 64) *4 7 *4 5%, 500,0 8 Express---....-...-- 2 Jan22} 10 Apr 8 2% Nov 6 Jan 
391g 40l2] 391g 413g] 41%, 427g) 42 42 4014 417g} 41% 43 5,.400|U 8 Hoff Mach Corp...No par| 297% Aug 28} 49% Jan 2 41 Dec 68% Jao 
20712 209%! 21214 22214] 224 22934! 2243, 232%] 234%, 23814] 23614 24353 93,300, 0 8 Industrial Alcohol....100) 128 Jap 16) 24353 Oct 11|/ 102%, June 138 §«=—6 Oot 
195g 1973] 20 20 2014 2014) 20% 20%) *2014 2012} 21 21%) 2,200.0 S 1 eather..-.....- © par| 17\gJuly 24) 351g Jani4j/} 22 Jan) 61 May 
2912 2912] 30lg 3il2} 3ll2g 32 3034 3114] 3l1lg 3112) *30 32 1,400, Class A...........- No par| 29igJuly 24) 61% Jani4j} 62 Jan) 72 Apr 
*941o 954) *95 95\4) *95 95141 95 95 93 93 *93 96 200) Prior preferred ........- 100} 90 July 30} 107 Feb 1}| 100% Dec) 10913 May 
8512 8714] 87 8712} 8712 9033! 8753 89 887g 93%g) 91 94 28,400,0 8 Realty & Impt....No par} 81 Jan 8] 11013 Feb 6 61, Feb} 9353 May 
50le 533g] 521g 53%) 53% S56le} 537g 5554) 541g 553g) 5414 55l4 - 100| Cnited 8 a ee iene: 00} 42 Jan 8) 65 Mari8 27 June; 63% Jan. 
7012 7334) 70!2 74 7444 78 76 76121 76 761g, 7614 767s! 5,500; Ist preferred........-.-- 100} 691g Aug14| 921g Jan16!; 655 July) 100% Jap 
46 4814) 248 49 48 4810} 47 48's! 4612 501g 4812 50!l2 * inal” Smelting. soe ei & rome 46 Oct 5) 72% Mar 20 301g Feb) 71g Nov 
521g 521e} *51'g 5li2] 5% 54 5312 5312] 535g 54 | *50%g 54 50% July 16 Jan 61 Jan 
21255 2177| 21514 220 | 216 2217g| 21614 22012] 21814 230%' 229%, 234 261%Sept 3}|----- goknnhcauethibtne 
143 143 | 1423 14314] 142l2 143 | 14234 1427} 14212 1427g; 14212 14253 14444Mar 1]| 1885s Jan| 147% Ap? 
*86 08=— 889 88 89 89 89 885g 90 8914 91 9012 95 109% Jan 30 86 June 
#12614 130 |*12614 128 |*12614 128 |*12614 128 |*12614 128 |*12614 128 143 May 3|| 1271g Jan| 139 June 
*290 325 |*290 325 |*290 325 |*290 325 |*290 325 #290 * . Utah Copper 0 853 Mari9|| 139 Jan) 273 Dee 
49 50's 49% 50!2] 50% 52 50 = sb 50 50%) 50!2 23,400 | Utilities Pow & Lt A..No par| 35 Mar26| 58igAug 5|| 281g Feb May 
7ig (77% 7% «68 8ig 8% 8% «= 93g 83, = ig! 83g oom 30, 800! Vadsco Sales........ ~-No par 6\4May 28; 131g Jan 21//.......--. ebicdousee 
70 70 | *6914 721s 71 73 72% 731o' 731g 74 | *71 74 1,700! Preferred........ dotiagned 6714 Aug 12}; 82 Jan 16/|........--|-.-------- 
79 8681 79 8333! 82 8453) Sle 83 8314 86%! 843, 86%s| 16,100) Vanadium Corp...... No par| 68 May 3l1| 1161g Feb 8 1lllg Nov 
*39 40 | *389 440 | *389 «#340 | #39 «640 39 3912) 38 3812 700 .- Raalte........-- par| 27 Mari2; 42 Sept 6 40% Oct 
25. 71° 80.1978 80 f*.... 75 ]%--- TH [ace 18 Vaso. | 1st preferred.------.... .-100) 60 Jan 3| 83 Apr 34 78 Nov 
4212 4373] 441g 4673) 46 46 447g 4578 46 451g 45%' 6,900 viek” Chemical athe tele 42 Oct 4] 109 May 15 85 Deo 
eo ls Sen igirews Paar. Fey aie Gl Ce ot eget ap py + |Vie Talk Mach 7% moot 100 110 Mar 1\ 115%July 5 11213 Dee 
9%, 10! 95g 10 10 = 10% 9%, 10 10 91g 97g} 18,600, Virg-Caro Chem...... No par| 9 Oct10, 24% Jan 26 20% Nov 
35 37 36 3614) 35% 3534] *35 36 *35 36 36 36 1,5 | 6% vreferred.........-. 100} 35 Sept 25) 651g Jan 26 644 Nov 
8512 8512} 8514 85%] *84l2 86 | *8412 86 86 86 87 87 8 7% ROR 100} 8312 Oct 4) 971g Feb 4 991g Nov 
*1083, 110 |*1083g 11014/*108%g 110 |*108%g 110 | 108 108% *10812 110 70' Virg Elec & Pow pf (7)--.-100] 105%June 8) 110 Sept 16 1144 Apr 
*43 50 | *43 50 43 43 43 43 | *43 50 | *43 50 70, Virg Iren Coal & Coke pf..100} 40 July 22; 48 Jan29 62% Jap 
114 120 | 115%, 120 | 120 120 | 119 123 | 125 126 | 124% 124% 250 Vulean Detinning-....... 100i 650 Jan 16) 149% Aug 12 74 Nov 
*101 106 |*101 106 |*101 106 | *95% 96 | *9514 104 | *9512 104 | -...-. Preferred.......-....- 100} 91 Jan 4) 110 Apr25 99 Sep 
*115 120 |*112 119 |*116 120 |*110 120 | 120 120 |*115 125 a | =a 100} 4@ Jan 2/ 142 Sept 9 48% Nov 
3llg 32 325g 3312] 337g 3514] 3312 3412] 34 34 3314 3612 25,800) Waldorf System _...... No par| 221g Mar 26} 3612 Oct 11 28% 
*98 103 | *99 103 |*100 103 |*100 103 {*100 103 |*100 103 | ----.-- | Walgreen Co pref......-. 1 100% Jani1l| 106 Jan24 10612 Sept 
43 4353) 4312 46%) 44l2 46 4514 461g) 46 487%| 48 497%) 31,100) Walworth Co..--...-... 23!g Jan 8} 497% Oct il 26% Bept 
®..-. 43i4/¢.... 43 |*.... 43 j*.... 43 |... 43 |*--.- 43 | ------ aal™ Ward Baking Class Aco par; 43 Apri3} 84% Jan 17 128 Feb 
7% 94 7% = ON4 83g 873 85g 87% 853 9 9 9 5,000! Class B............ par 6 Oct 4) 21% Jan 16 20% Jap 
74 74 | *73!2 75 | *72 74 74 74 74 744! 74 74 1 :900} Preferred (100) ...-.- Nopar| 71 Mar25| 8712 Jan 15 971g Jan 
48%, 507s} 50l2 5124) 523g 557%! 52!2 54 5312 547) 5312 5412 53, on Warner Bros Pictures new_...| 484 Oct 4) 6412 Aug 20)/-.-.--..--|---------- 
457% 4573) 4514 4514] 471g 471g! *471, 50 4753 48 | *47 50 0 44 Aprile) 59% Jan 22 5 Dee 
27 27%! 2713 30'g' 2914 30 2812 2912] 281g 2914! 28lg 29% 27 42% Jan 2 44% Oct 
18412 186 190 19410] 194 206%) 198 207%) 205 207%! 201 205% 139 Apr 16) 207%, Oct 9 
*51 53 51 51 | *51 52 | *51 52 62 52 54 54 39 Augil5) 54 Octil 61 Ape 
17 1712] ~«=1712 1912} 19 1910} 19 1914] 191g 247% 24 24% 151g Mar 26; 3414 Jap 3 36% Oct 
701g 7014] 7053 7053) 70%, 70%) 7073; 707%) *69%s 71 | *69 71 | Webster Eisenlobr O044 Oct 4] 119% Feb Bil cance wsnu} o--+ --0-- 
#32 33 | *3lle 3214] 32 337%) 335, 34 331g a6 33% 337%| 2 ,740| Wesson Oil & Snowdrift No par| 3012 Aug 9 Mar Dee 
57 57 57 5743, 56%, 5712} 5714 58 5712 575g 5753! 2, 100) Preferred .......... No par| 56% Oct 4, 721gMar 9 
202 210 | 210 22184] 218 228%} 222 23612) 232% Pato 242 252 (137,400 Western Union Telegram..100) 179% Jan 2 252 Oct il 1 
565g 5912} 60lg 61%) 61 65%| 631g 6514] 63 64%) 627, 64%’ 64,600, Wstnghse Air Bealin.. 0 See 4344May 31| 67% Aug 16 57% Jap 
212 219%4|7218 23414] 22612 23619} 22512 23312] 233% 24112 237 24273 163, 600| Westinghouse Elec & Mfg..50) 13712 Jan 15) 2925 Aug 23 Nov 
#191 200 |z209 220 | 216 220 {*210 220 | 220 225 |*220'2 225 220| ist preferred..........-- 50} 132 Jan 2) 284 Aug 23 Nev 
5653 565s 57 60%! 57!s 60%! 57l2 5912! 58% 59% 60  60l2) 8,600 Weston Elec Instrum’t.No par} 22 Jan28) 64%Sept 18|| 121g Jan) 281g June 
3212 3212] *3212 35 | *3212 35 | *32%, 35 | *32% 35 | *32% 35 100) OC" he eee No par| 32\gAug 8] 361g Apr 23 7 
#10114 104 | 102 102 | 10214 10214.*102 104 |*102 10312 104 104 70, West Penn Elec cl A...No par| 102 Aug 6| 110 Feb 1 112 Apr 
107 107 | 10614 10912] 108 108 {| 108 10814} 10814 10814; 10814 10812 330. Preferred_.-...---..-- 100} 103 Mar28) 111% Jan 17 115% Apr 
94 95 92%, 95 951g 95's} 95!g 9614) 96 97 | *9612 9712) 550, Preferred (6)-----.---- 100} 90% Oct 102 Jan17|| 981g July; 10412 Apr 
113% 113%} 11353 115%] 115 115%} 115 115'2} 115%, 11514) 115 11512 490 West Penn Power pref....100} 113 Jan 8] 117 Mar 18 118 June 
104 104 | 104 10414] 10412 10419} 104 10412,*10312 104 | 10312 10414 500) 6% preferred.........- 100} 102 Sept 27} 110%, Jan 16 118 Jap 
52 541 %*52 6&8 | *52 58 55 55%) *52 56 *52 56 est Dairy Prod cl A..No par| 48%:July 10) 60 Sept 23 78 Ap? 
34 48634 33 337g) 321g 3212) 3212 3212] 3212 33 3212 33 2,300! OS, eee No par| 22igJunell| 40 Sept 4 49 «= AD? 
*65 68 | *66 72 | *6612 70 | *66!2 70 70 70 72 72 300 Westvaco Chlorine ProdNo par| 49%June 1) 94!gMayl1l|| ---- ----| ---- ---- 
34 «34 33% 35 351g 35%! *3414 35 35 35l2' 353g 3512 3.500 Wasee eto Os & Refg.No par) 30% Jan30; 38 Feb 25 38 Nov 
44 44 443, 467s 46 46 4412 4512) *44% 45% 4473 45 | 5,700 White Motor-..-..... o par} 38 May 29| 53!2Mar 2 
#46 48 | #4510 537%! 49  49%,' 4712 4771 4712 4712) 47% 50%' 2,400 White Rock Min Bp ett biieteioes 560' 43 Jan 2! 55%Sept 9 
*1512 16 16 17 1614 17 | 161g 1612) 17 17 | *16% 16%) 900 White Sewing Machine.Nopar| 12 May 27 Bf 
*35 3612] 3612 3612 33 36 { *3512 38le} *33l2 3812) *3512 3812 200| Preferred..-.-........ Novpar| 32 Oct 1| 57% Jan 16 
1612 17 167% 17%! 17% 18 171g 1734) 1714 1714{ *1714 17%)! 2,100/)Wileox Ol! & Gas..... No par| 16 Oct 4 Feb 
*3612 37 36 36%! *3712 39 38 638 39 4640 39 06 39 700 Was ee tems A... Be Oe 3414 Oct 4) 6144May 3 
355g 371g] 36% 377%! 37 3753] 36 3312] 371g 3933) 3753 38%) 13, 100! a opar| 34 Mar26| 62 May 3 
181g 1812] 18 1812] 18lg 183] 18lg 18t2] 18lg 18% 17% 1853) 71,300) Willys-Overland (Tie) ---2-8 1712Sept 24; 35 Jan 
*93 95 | *93 95 | *93 95 | *93 «95 | #93) 95 9212 93 400! Preferred............- 100} 92 June 25) 103 Jan 
51g 5g 5ig slg 53g 534] 51g Sle Ble 51g! *5lg 5%! 1,300 wilson & Oo iné-------Ne 5igSept 24| 1819 Jan 23 
131g 135g] 1253 13!g| 1253 12%] 1212 1253| 12% 1312] *1314 1353) 2,900 hin einai 0 par| 1212 Oct 9| 27 Jan21 
#4812 50 48 50!c} 50 50%) 49 504) 50 50 | *50 52 3,300} Preferred...-.-.-..-... 1 48 Oct 7; 79 Jan23 
921g 9433) 935s 95%) 9 957g} 9253 95 931g 96% 95 96 | 65,900) Woolworth “A ™  oeeeee 85 May 27; 112 Sept 
108 110 | 112 123%] 112 116%] 114 11412] 11512 12212! 121 12512) 11,700, Worthington P & M...... 1 43 Mar 25) 137%Sept 20 
#873, 9212] 9212 Q92Ie| *87% 9412] *897%g 9210] *92 9412) D4le 94! 300, Preferred \dedeevencmes 77% Apr 12) 100!2Sept 
83 83 | *82 83 | *82 83 1 *82 83 | 83 85 | 88% 88%! 600, _ ee ee 1 66 Apr 6| 90!2Sept 
*99 110 | *94 110 | *90 110 | *90 110 | *90 110 | *90 110 | ------ |Wright Aeronautical...No par; 90 Oct 4 Feb 
7312 7312] 73% 737s) 731g 73%) 73's 73's) *73 74 74 74 800 Wrigley (Wm Jr)..... -No par| 70 Mar26| 80% Jan 30 
8012 8012} 8014 8014) *80 81%) 814 814] 80 81%) 82%, 83 1,300| Yale & Towne--.-........- or 61% Feb 11} 88 Aug 30 
2214 25 “4 ST 251g 2712] 2512 26%) 2512 26 247, 2573: 39,400, ioe Truck & Coach ci B.1 21 Oct 4 51% Apr 24 
80 801%*78 80 1|%*70 80 | *70 84 |*70 84 | *70 84 100, erred.............100} 80 Mar 8| 96!sMay 10 
53 537%} 5412 5512) 5453 55 5412 555s} 56 57% 55% 565s; 10,300, twin Spring & bs eA par| 53 Aug 9) 50% Aug 19 
12412 12714] 127% 128 128 13012] 1287s 132%| 13112 134%! 134% 1375s 5,800 Youngstown Sheet & T.Novpar| 106 Feb19| 175 Sept 3 
































® Bid and asked prices; no sales on this day. a Ex-div. 20% im stock. z Ex-dividend y Ex-rights 
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Proce WwW er’s . Range 
z Range BONDS . Priday Range of S}| Since 
at 3: Pridoy | Range or at | awe 2. Oct.11. | Last Sate. | B2\} Jan. 1. 
Ms ¥. STOCK EXCBANGE | 3) Friday fans ia 3 Week Ended 
| ae na tc rd — — Hib gate {10812 100%, 10812 111 
———~ oS = Oxechosiovakia (Rep of) 88_.1951/A O} 108% Sale {10812 10712 111 
72 109 2 
U. &. Government. a oon. fund 8e ser B-_-... 1952|A O ane ob 1097 107%, 111 
— J D| 974% Sale | 962% 971% 96 2) A2219461F A Bale |10812 pa 
334% of 1932-1947. -......-.|3 D "199 June’so 96, 99% | Danish Cons Mu ~“ieesl® A Sale |108% 109 ae Dee 
Conv 4% of 1932-47 . ...-.... D| 937%» Sale | 98% 982%» 98% 100% ss Series B 8 centlés,.. teen) 2 Bale 110253 1041 101% 
Conv 4% of 1932-47_._.... r 4 32 992433 Mar’29 99%s5 997433 | Denmark 20-year ex ~--"1955/F A| 100% Sale | 9912 100% 9824 
A+ Si uals oa eee 16 1962|A © Bale | 85% 86% SS 
¢ il 9822 eee 2 Ee | ee y M S$ Sale 4 f 
Treanuty bien n= 2-647 VO6A}A O)100"r%5 Sale [106t% 100-7 “2][105 " 111m Dominican Rep Cust Ad Ssevaaia | 92% 95 | o2% 92% Tall Bit 90 
A riadaleraapmeaa 944- D] 1022852 Sale |102*ts2 102822 20 106 See 6 is of 1926_....-1940|A O a 2 oo 97% 
Beene? 3. - «<2 +--00 1ps6-19n6|m0 1100101 Sale 11004 1002s OS%al03" a} let ser 5350 63a-__1940]A. © Sale | 93% 94% Bins 
Treasury 3%s_....... Heth: 13,, Sal 962535 971433 95%ss 98179) 2d series sink fund 3..1945|M NW Sale | 99%, 100 98 1 
Treasury 3%8........ 943-1947|/3 D| 97'%22 Sale| 96**s : 5433 981299 | Dresden (City) external 7s__ Sale |10214 102% 10134 1041 
Treasury Hv June 16 1940-1943 J D| 97's, Sale| 97 97% 95%e Dem Bass matics ent pamee! - 4 Sale 102% 102% 101% oe 
CEBERR TB ~ won ne 8 103 }101% 4 
State and City Securities. ol. ace entornal 6340... .1983 MN O17 /201% 101% — an” 
N ¥ © 8% % Corp st--Now 1954|M N at en oa Sei, gee | Ki aivader (Repub) Gs....1948}3 eats | fem 78 865s 
yt I eaelepemmede  74 -22-| 99% Mar‘as|- “<77 7777 | Finland (Republic exti Go__1946/M $ ao. oe ovis 101 
red ~~"! 9915 June’28} . APES ES nlaD y st 9812] 98 9812 
M N ‘1 ie ee | sink fund 7s..--1950/M 8 21 90% 9012 
{ 951 2°29 96 99 Externa s Sale | 9114 9212 4 
MN a 90, | Seis June'3e 102 104 External 6 848 -- sesnee = > Sale | 835, 8413 83% 93, 
MWN Sale {10112 102 ma. § Ext sink f Loan 6s A_.1954|A O 92 | 90% 91% 90% oon 
of ee ee sonae O50, 98°) External 6440 series B.-..1964A © Gale | 90ie Olt Ss 3 
MN 97 | 95% June'20 ig | French Republic ext 7}48_-.1941|/5 D eae oe 1051; 111 
M - 95!2] 97  Sept’29 TR i bee 1949/3 D Bale }108i3 109, 106s 111 
MS ----| 99 Mar’29 101! Republic ext’l 7s_..1949|A © Sale or eaten .° 10312 
AO ----]101 Mar’29 101 s | Ge Glin 1954|M N 96 | 9 412 ‘ 
> 66 ligete Beet’ae 01% 1013: | Gt Brit & Irel (UK of) 6348.1037|F A Soinlcsine Bene ae Co BT 
JD 105 |100% Sept’29 "012 10512 | c4% fund loan £ op 1900--1900|M N 97 ‘Ico61s Sept'29 054% 100 
MS ----|101 Oct’29 2 Loan £ opt 1929. 1947/3 D g 10712 
“ts 3s | 5% War 105551043, 105% 104 
3D 102 }101 Oct’29 Ipt  ioale | Geeater Prague (Cit) 7340. 1962/00 Nv > 90 
4348 corporate stock July 1967/J 4 fey Oil May's "Ole oll Greek Government s f sec 78- 1964 64|M . ao 77 7." 76i2 87% 
New York State Canal 4s-_- oe ee ~---|101%4 July’29)- 9912 1014] Sinking fund Yt em. oss AO Sale | 98 9914 9612 101 
ae anesangronres Sem e lh a AF rast A Ol ---- 914! 88 908 Ra 
Le wp a ne A 10212 100 
Foreign Govt. & Municipals. 2 | Baeebacs (Germany) ext? 340 ry ; 8812] 8812 89 7 = 
f 1947 FA Sale 74 76 } 73 90 2 ‘anereat af 7s_.._Sept 119463 J Sale 7912 t 891 9814 
Agric Mtge Bank sf 6¢-_--_-- AO 78 | 74 7612 73'g 90 x M inst 74s "61M N 92 91 91, s 98" 
Sinking fund 68 A-- Apr 15 1948) O B5iel B4le 858 84 8912 | Hungarian Land eid fp 92 1 91 91's 1 o4le 
Akershus (Dept) exti 5e.... 1963 = 86 85 a 8514 R4 9634 8 f 74s ser dof) 61 7348.1944 FA Sale | 99%, 10112 991g 10112 
“"psternal ef 7e set B_..-.194613 3 Sale | 84 86 ee ee re pee tinned kn iseaine Sale | 9512 95% 95 oT 
- o a 1 2 s 1 76._1961/ Sale 97% 
J 8412) 8212 842 P dom of) ext’17s_.1951\J. D " 
External « { 7s series C .._ 1945) 3 . : 4 827, 95l2] Italy (Kingdom Sale | 911g 94% 91lg 9612 
External sf 7s ser D--.-- 19661 é os oats 86 8412 95 | Italian Cred Cy oe 78 ae Z - Sale | 91 9lis 91. 995i 
External sf 7s ist oe... 1987 A 0 84 | 84 8 84 Extl soo 0 f 7s oor <<< ae" seenid 3 Sale | 91 917%, 90 95!e 
Extl sec 6 f 7¢ 2d ser_.--- 195 re 8412] 8512 Oct'29 83 93 | Italian Pub’ ; y ~ 193119 J Sale . 93 94 04 
Ext coe 8 t Te 36 cor... eal D Sale| 90%  91lg 86 93 | Japanese Govt £ loan 4s_--- FA Sale [1011s 102% 987% 103 
Antwerp (City) ext! 5e-..-.. aol, © Sale | 98 98% ediinets (Py Ory ae Ee Sale | 98 9612 95 10012 
—, pt le ey le 1011 Fp aie on (Prov) 7s_ ~1950 JD Sale = A+ can 101 
en fund 68 of June 1925-1959 “ ° - ec oan + : 8 Lyons (City of) 15-year 68..1934|M N Sale | 9912 
Exti s f 6s of Oct 1925 --- M$ Sale | 99%, 100 98 101 : 15-y? 68. 1934/M N Sale | 9953 100% 981 101 
External 6s series B.7Dec 1968|3. D aioe os O78 1008] Medellin (Colombia) 638. 1964|3. D ale} 70 is, 70 30% 
3 81 4 Res XAG 
Seen cee ”-eer i creslie iy 8) oe on |uemreraeesiie is ea | 
@ 1 1 9712 22 | 2 2 
xt! 6s Sanitary Works.--1961/F A pong Be 9712 100% | Assenting 5s of 1899-._ -- hed ° 
Ex 60 pub wks (May °37)- 1961 FA Sale| 9212 94 91% O74 ee or teae pegenram coool 138% 2 Mtg 13% 22% 
Public Works extl --- 1962 MSs Sale| 8912 90's 89 92l2 ting 48 of en cecoess 2 141g 14g 14 23% 
Atetralia 30-37 6a. July 18 196613. 3 Sale| 92% 93% S. 8) OS <_..| 131g 14 13!2 33ig 
Australie 20-77 fe. July 18 196511, 2 Sale} 92 9312 A BE ey At Bee weer 30 | 30 Sept'29 25 37l2 
External! 5s of 1927. Sept 1 : MN Sale | 8412 8514 B4lp 8814 Treas 68 of '13 assent ( e:- 28 Saneee 25 2355. 
a Exti g y} od . by occene be 3D Sale [10012 1017s 10012 105 Milan (City, Italy) ext'l 6340 52/A O Sale| 851g 86 A 1% 
6%s_-1 FA 93 | 92 947. 90 9612) Minas Geraes (State) —" m8 Sale | 86 87 85 9512 
ee Eee See 0 .- Sale |11453 115 1121g 11558 of) 78....1952|3 D Sale | 9812 9912 97'4 103% 
eee ne ee Bale {107% 10912 be pry Any 7771959|M N Bale | 95% 96 125! 98 
ret ‘ 1 10453 102\g ms Sale |102 4 
25-year external 6 1 ry : Sone poe 100% 97% 1011, | Netherlands 68 ies can acinar FA 9053] 9012 914 90 «95 
Severna sf 3D Sale {10712 1077 106% 1 New So Wales (8 = Aca Sale| 914 9155 90 94% 
External 30-year sf 76_ MN Sale |10553 106 1041g 10612] External s 7 1943 FA Sale 11003, 101 100 103% 
yg oe MN Sale {110 = 110 109 11212] Norway 20-year ~ wean FA Sale |10012 1003s 100 103% 
ois-year sinking fund 68...1040|4 © 991s] 99 = 99 alee HR x —— fae i9s2la © Sale |100% 101% 100, 103% 
yf 95 9 mane D Sale | 9912 2 2 
External eink fund 6e----1098|3 D gale | Bou 871 $3" 104 | Externslet 60°. Mar 16 1963|M S| 9312 Sale 00% 91 Sa, 98. 
~ ae aa 4 
- r Sale |1 1007s 9 extlsf56_1967|J ©] 9053 Sale 
ote (City) ext'ls 1 88_---1945)4 © oo (100% : = Municipal Bank 1967|5 © Si 8. ~ o. 
via (Republic of) ext] 88_1947|/M r Sale 79 4 82 79 96 | Nuremberg (City) extl  o/ MN] 991s Sale| 9812 991 9812 1025 
oon geen 7 1000[M.S Sale 80 toy 192 | inking tand bis... ---1040lF Al 97° Sale| 967 oss 9414 102 
Pn any) LR a age Sale | 9912 100% 101 | panama top) ent 8ii0....1983|3 D Sale |100 101 981g 1023's 
Sop external Be. 1941/5 D Sale |105 = 10514 106 100 | tmnt os Goon An. baaw 16 igeaiea N 9212] 9112 g2le 88% 944 
“"fexternal sf 6340 of 1026..1967/4 © is 6S. S6l2 99%. | Pernambuoo (State on) ext 78 "47|m@ 8| 87 Sale| 87° 87% 
Extl s f 6348 of 1927_...- seer r \ Sia Bale 87ls prt 94 102 '| Peru Gagite of) 1959|M $| 97 Sale| 9512 97 9512 103 
748 (ooffee secur) Z (fiat) 1982 A, Q| 105i: Sale |105'2 10512] Al! 10ity 107% Nat Loan exti os ist er 1900] | s0iz Sale| 80" 80% 73 90% 
Bremen (State of) ext! 7a... 193. r- 100 Sale 89 4 85g 9312 Nat Loan exti s f 6s 2d ser . A Ol 751 77 175 7712 74 8312 
Brisbane (City) sf 5a. _.... M 8812 Sale | 87% res 86. 93 | Poland (Rep of) gold 6s__-_1940 eS iteasian @ ls 88% 
Sinking fund gold 58. -_ - _ - 1958/5 S| 89s 90 | 89 3 70 8312] Stabilisation loan sf 7e.--1947|4 | S112 Sale | 80% 82, = 
veep ity OY OA i ae Ools 90% BOOT ee Aiea Ten ats ta. 2iseils @ 100% iootalions Asti 100% 10612 
Et ttt Oe. pA O 95l2 98 Oct’29 A hat Pa oy A at il Tl ay +H 947 102% 
= Mh LBs Soha 1960|4 ©} 9612 9712 9612 9612 94's 100% tate) extist76 1941} ©) 109!2 110 [10912 10018 106% 113 
Extl 6 f 68 ser C-3___..-- 1961] 8| 90 Bale 8914 9014 8914 94 | Queensland (Sta 1947|F A! 1025s Sale 10214, 102% 100 104% 
Buenos Aires (Prov) eos 73 3 74% «(75 74 90 25-year external 66 i6783-19461A 0} 105%: Sale |10514 1051 104% 10614 
Bulgaria (Kingdom) sf 7s_.- 196 so% 85 865s 83 97% Rio Grande do Bul extie ae 2 Sale | 78 79% 73° 93 
Stab'l'ni’n a ft 7\%s_Nov. 16 68 nee fd ‘ t 1s of 1926 eeeaenee 1966 M Nw Sale 9lle po 90 +t 
Colom 1 $1 87's 101 | Extief 7s of 1926-..----- D Sale | 87 
Caldas Dept of( yen 3 3 = ot as 8 981, 1015, Extls f 7s munic ~—) eee : r Sale |1031g 10413 10014 10613 
—_— ws 8 -— Oa2iM N Sale |101!g 1017s 99% 105% ne ~~" l953\F A Sele | Siu 85% oo 
3 3, 57, 4 9953)  Exti 8 f 6 >48-------.---- e 8 
da) ge Esaki oce2sl_— 3] anh are] mown choca Sia=--taem &} 3 Sil iON zoe] a0] bie abe 
Ao Sale | 95%, 95% en (City) 68 953|\5 J Rualjs Dp 
“has 107% 115 
) f 88__Mar 1952|M N 114%4]107% 108 
me Sale | 92 9312 i ha sttine a 1957|M N 897%] 8512 897% | 
A Ol Sey sale] yor oo, Toia 88 | San Pauio (tate) ext ef e-199614 3] 103 ° gale 102" 103 101 | 107% 
8 
+e Sale | 8347 S4ia 02%) External ef 7e Water L'a. 1956|M $ Sale| 93 93 9212 103 
99% Extie f 6s § int rets.-_--- J 3 ia = = oe 
AO Sale | 83% 90 88° 04 | Santa Fe (Prov arg Rep) 7s 194a/M . Sale| 94 gaze 912 10018 
64 aio? Sot on | Sie OMe. Des 19463 D Sale| 87 87% 1081 
2 Sale| 89 = 90 = Dept of (France) ext! 7s "42/3. J Sale 104 106 1021s 10812 
mM 5 aod be A 88” ba sein! Croats & Slovenes 88 °6 - = — a * Lb 8llz 
Sale | 8 9014 1962 
1 Exti sec 7s ser B___--.--- 7 75 6912 80 
a1 ein of 1088 deme a as D Mole] 95% ate 9514 1007. | Silesia (Prov of) ext 70 _-- ier m1 Sale| 68 70% 68 84% 
sf one of anno 20 1961/A O Sale} 857g 8712 857g 94 | Silesian yor yee 66. .1936|M WI Sale 99 160 ja = 
Chinese (Huk uang Ry 3, Soissons Se 901 
aa S0-yr af 6a °b4 M's Sale | Osta Bla ee SS ee Se oe “etecanesetehe ld D Sale |101% 101% 101% 104%4 
31g] 9: oe eee eee Beneroee= MN Sale |1021g 102% 00% 105% 
(City)Germany 6 }481950|M_ 5 9312] 92 9312 87% sornal ican 5340....... 1954 am 
6% 91 Ex - 1940|J J Sale |10753 10814 10713 
Colombia (Republic) 68--- - - 1961)5 J Sale| 7912 8012 7 Swiss Confed’n 20-yr ef 80... serie 1 
Externa 114 O 763, 781 76% 91 = AO 2 Sale {103 = 104 2 105% 
omer near elee| Ge |G 2] “a) BS Seal eters ec oie] ats Se at) 2) i 
Sinking fund 7s of 1926_.- M Sale | 82 83384 Exti ef 5340 guar_...--.. 1961 e 
FA 833, 81 954 7;\MN 89 | 80 80 78 
Copenhagen 2 (CIty) B= 1982]5 D Sale | 931 93% Be 801g] Trondhjom (Clty) let $340. .1967 ne = one. oes 
25-yr g 4348... --__._- 1953|™ Sale | 8412 8512 1lg 98 | Upper Austria (Prov) 7s_...1945 . 3430 86 831g 80% 
ecdoba (City) extl sf 7s...1957/F A “—ia’ a 92 “O7ig) _ Externals{63s.-June i6 1957|3 D 09 [1085 109 10413 109% 
External s f 7s Nov 15 1937;/MN 95 | 93 95 9 2 y (Republic) ext! 88_1946|F A 109 410814 a 1 
Cord J 3 1 97 941g 101 | Urugua --1960|M N| 96%, Sale | 961, 977 951g 
Costa “Rica (Repubbentl Te: 1981 M - Sale’ 20% ots = 10ate y eS ay Bank 7s. “1982 A ° 90, Sele 90 ee os Sots 
4 ‘a 2 2 
Grownet Sef i0lbcei” tsulF A Sale |1025 1025 cio 7, | See aries caucaes MU 2) Yee Geel tk ca 75, 85% 
Seseren Os of en Gee FA 97%! 9512  95le || 931g 991g] Warsaw se Toas) antl Oa. 1901 3 D/ 9112 Sale| 9112 92 89% 96% 
ing fund 5}4s__Jan 16 1953/3 J 101 (1001s 1011s | 97% 107 | Yokobama 
Oundinamarca (Dept) Columbia 
Extl s f 6s wt a 1959|M Nl 72 Sale! 691g 7012 691g 8914 




















¢ On the basis of $5 to the £ sterling. o Sales for cash. 
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BONDS 23 Price Week's $.: Range BONDS = Price Week's .| Range 
®. STOCK EXCHANGE. 33 Friday Range of e Since N. Y. STOCK EXCHANGE § Friday Range or iy Stmos 
Week Ended Oct. 11. Sa) Oct. 11. Last Sale. Jan. 1. Week Ended Oct. 11. Sa} Oct. 11. Last Sais. Jan. 1. 
Bt Ask) Low Hteb|Noj\\Low Htgb| Chic Milw & St P (Conciuded)— Bta Ask} Low Htob| Ne.\iLor High 
Raliread Gen 434s series C...May 1989]/J 4) 91!2 Sale | 91 9112] 16]) 89%, O5% 
-his Gt Sou ist cons A 6e....1943\J DB) 991s 103 | 99ig 991g 5|| 991g 10312 Registered ................]-... cawse Stale DAR skba. kane 
ist cons 4s ser B_._..... 1943'J BD __.__ 93 | 93 Sept’29/....|| 93 94 Gen 4 %eeeries E....May 1989|/J J} 92 Sale | 8912 266|| 8 
Alb & Susq ist guar 3}40_--1946|A O} 81 86 | 83 Oct’29]-.--|} 81 861g] Deb 4s (June 25 coup on).1925)3 D} -... --..| 81% Feb’28]----}} ....  ..2 
alleg & West ist g gu 4e....1998|A 0} -... 85 | 9212 May’29/..../| 90 9212] Chic Milw St P & Pac §a....1975|F A| 91 Sale| 8712 91 | 309]) 861g 94 
-Alieg Vai gen guar g 4s__._. 1942 90ig _---] 901g Oct’29]_..-|] 9014 96 Conv adj 58....... Jan 1 2000/A 0] 76 Sale| 7212 7612] 834/] 69% 80 
nn Arbor ist. g 4s__._July 1995/Q J} 7212 76 | 72% Sept'29)._.-|| 71 78 | Chie & N'west gen g 3s...1087/MN| 73% Sale | 73%, 73%) 11]] 72 80g 
Ateh Top & 8 g 4s. AQ) 9112 Sale| 901g 9112] 229/) 90 94 | Registered................ ME OM cous ‘intel Ueie OOO sce cies “de 
Registered .................. i suo peowk OO 90 | 150) 85 92 General 4g_............. 1987|IM N| 8 85 86 33] 83 1 
Adjustment gold 4s. _July 1 Novi 8614 Sale | 861, 8614 1j| 8453 92 | #Registered.._............- Q ---. ....| 84 Apr’29]_...]] 84 84 
Stamped.____._. MEN] 85%, Sale| 8512 86 13|| 83% 90 Stpd 4s non-p Fed in tax ’87|M Ni 83 86 | 835g Oct’29]_...|] 83% Ol, 
otetconasgiina MAN] .... ----| 85 May'’29/.-.-|) 80% 85 Gen 43s atpd Fed inc tax.1987)M N| 98 Sale | 98 98 21} O71, 99 
Conv gold 4s of 1909. ...- 1966'3 Dj 82% _---| 88 Aug’29}_...|| 86 90 Gen 58 stpd Fed inc tax..1987|M N| 104 105 |104 104 2)| 1 100% 
Conv 4s of 1906._....... 1966|3 Dj 851g 88 | 87 88 16/} 86 91 4] #Registered_............._- MW] ..-- -..-]101 Apr’29]----]] 101 101 
Conv g 4s issue of 1910...1960)3 D) 85 Sale| 85 87ig} 10] 815g 90 Sinking fund 68..... 1879-1929|A OQ} -.-. -.-..| 9912 Aug’29}..-.]/] 99 100% 
Conv deb 4%e...._..... 1948} Dj 159 Sale {149 159 | 630]}] 1081g 165 | ##$Registered_............__- A Oj .... ~.-.]100% Oct’28}....1] .... .... 
Rocky Mtn Div ist 46...1965)3 3| 83 8412) 8412 Sept’29/_.._|} 8312 92 Sinking fund 5s... .. 1879-1929|A O| -... -.-.| 9914 Aug’29}_-_- lg 10012 
Trans-Con Short L ist 48.1958|J 3] 8653 Sale | 86 88 8}| 85% 93 |  #Registered_.._..........._. A QO} .... -...| 99 Mar'29]_...!| 99 99 
Cal-Aris let & ref 4348 4.1962/M S| 95 96 | 95 95 1/} 93 100 Sinking fund deb 5e...... 1933|M N} 100% -.--|1001g Sept'29]__.-]] 951g 101% 
Ati Enorv & Nor ist g 66...1946|J Dj 9953 103%'103 Apr’29]-..-|] 108 103%]  Registered__............_. MN .--- ----|100 June’29]__--]] 100 100% 
Ati & Chari A L ist 40 A..1044)J 3) 94% __--| 95 June’29]..--|| 93 961g] 10-year secured g 7s ..... 1930|3 Dj 100%s Sale {100% 100 41)} 100 103 
1st 30-year 5s series B_...1944)J 43} 101 Sale |101 101 99 104 16-year secured g 6 }4s_._.1936|M 10712 10812'10814 10812] 10]} 106%, 111% 
Atlantic City ist cons 48...1951)J 3) 83 8912] 84 July’29]-..-|} 84 87!2] let refg 5e......... May 2037/3 Dj 10114 102% 10212 10212] 10]| 1001, 105% 
Atl Coast Line ist cons 4s July '52}/M S| 89 8912! 8712 8812} 3]} 8712 98 lst & ref 4348___.... May 2037|3 D} 92 Sale| 9012 92 34] @0lg 97% 
Ps onnntnngembne cine M 8} ____ ----| 9014 June’29]--.-}| 90% 90144] Chic RI & P Rallway gen 49 1988)5 Jj 83% Sale | 8314 83% 2}| 81% 89 
1964/3 Dj 94 9433] 943 94%) 4!| 93 901g] ###Registered................ 3 Jj ---- ----| 8153 Aug’29]__._|] 818, 81 
L 1962;M Ni 89 Sale| 871g 89 18}} 84 91 Refunding gold 4s... AO] 92% Sale| 91lg 927%) 276]| Site 96 
1948/3 3} 61% 62 | 59 61 7i\| 59 75 | #Registered................ A ---. ----] 92% Jan’29]_.._]] 99% 92% 
1948|\J 3} 55 577%] 593, Sept’29]....|| 53 671s] Secured 4}<s series A 952|M 90 Sale | 88% 111}} 85g 96%, 
1949/A --- 83 | 78 Sept’29]--..]/} 78 8312] ChStL&N O Mem Div 4s.1951|/J DB) 87 -.-.| 84 Aug’29/....j] 83 88 
1941/3 J] 971g _.--| 97 Sept’29]_-..]] 95% 10344] Gold 6e_........ June 15 1951/3 9914 103 ds wet ----]] 101 165 
ins isc leiehle PE Seis wed dink: tine 
1948|A 911g Sale | 901, o1ts| 39)] 89 93% 53D ----| 81 July’29}__..|| 81 8153 
1948/Q --- ----| 8714 July’29]----]| 87 92 3 Dj ---. ----]| 78 Apr’29]....]] 78 86 
1933|™" 9714 Sale| 961, 9714] 241]| 951g 09 A QO} 100) _.--| 9912 Sept’29)__-_|] 9812 101 
PEEP M ere ye ME ete i | eee a a aeerethieriery 
Refund & gen Se series A..1995)J DB) 100'2 99 102 92|} 99 102i, 35 Di 9912 Sale | 99% 99%) 23 101 
peediendinin pnaeinll J Dj _... ----] 991g June’29)}...-. 991g O94 53 Di 97 -.-..| 95% May’29j.__- 07 
Ist gold 58....... July 1948/A O' 102 Sale 10012 10214’ 57'| 1001g 1041 ms 99% Sale' 99% 99%) 11] 96 10; 
Ref & gen 68 aa 1996/J © 1077, Sale |10712 108 56 | 10714 110 M8; 99% ---. 9914 994) 9) 71g 99% 
PLE& W Va Sysref4s_.1941.|MN 90 9212] 9033  90%' 29] 89% 94 J D} 9212 Sale | 905g 9212] 40] 891g 100%s 
Southw Div ist 5e....... 1950\J 3 10012 Sale | 99% 10012 49 10312 M 8 84 Sale| 8212 84 12] 785g O2le 
Tol & Cin Div lst ref 4s A.1959|J 3 81 82 | 81 81 2] 78lg 85% J 3| 941g Sale | 93 941g} 15) 012 100% 
Ref & gen 5s series D___.2000/M 8S 10012 Sale| 9912 10012 138] 99 103 J 3} 102ig ____!102 Sept’29]____]; 10012 10419 
Bangor & Aroostook Ist 6s..1943}3 J 99 105 | 99 Oct’29.--._!| 99 105 J BD} 10114 102 |10012 102 25]; 100 103 
Con ref 4e_._........... 1951/3 3 82 Sale} 81 82 | 41] 78 86% J 3) 113 114% 11412 11412] 1]/ 112 116% 
Battle Crk & Stus ist gu 36..1989|3 DBD, 54 68 | 6812 Feb’28 ----|] .... ---- O M| 10012 107 | 9914 Sept’29]____]] 9914 101% 
Beech Creek ist gu g 4e....1936)J 3, 935: 97 | 9353 Sept’29'--_- J 3) 8614 Sale | 85 8614 831g 801g 
Registered .............-.-- A cane eave OS AMEE scsclh ante esne M $| 10212 103 |10112 102% 8] 991g 105 
24 guar g Se_........... 198610 3. 95 ...-| 97 June'28....|] .... .... MN -... -.--| 9912 Jan’29]____|| 901g 10113 
Beech Crk Ext let g 3340....19651)A 0} 77%, ----| 80 Mar’29)----! Cin H & 53 J| 93 9712} 92 Oct’29}____|} 92 O45 
Belvidere Del cons gu 3348.1943|3 J) 82 ----|__.... ----|---- ---- ----]CISt L&C Ist g 4s_Aug 2 1936/Q F) 93 ----/ 93 93 311 93 96lg 
Balviegyiat Oar —oanc anaes al 2s OO AMER ooo] GSO CTO Nor it cone tn Ouest | 8" Sopeaolc— || HY” See 
ha ili an ss eee a See ee ee Nor Ist con gu 4s 1942 2 pt’29}_._.]} 81 9 
Boston & Maine ist 5s A C..1967|M $| 9612 Sale | 93%, 97 | 140) Q1l2 99 a8 oe 
Bosten & N Y Air Line lst 49 1955|F Aj 78 Sale} 78 78 6| 76 8112] Clearfield M Mah ist gu 5e..1943|3 J} 9812 -...|100 July’28]__..]} _... — 
Bruns & West let gu g 48..1938|3 J} 9012 $312] 9012 Oct’29/_.--|] 9012 10012] Cleve Cin Ch & St Lgen 48__1993)/3 Dj 84 8512) 8412 8412] 4'| S4le 91 
Buff Roch & Pitts gen g 5e-__1 M $/ 100 Sale {100 100 1!\} 99 101%] 20-yeardeb4%s_........ 1931/3 J} 9812 9853| 9812 9812} 2!| 97 
Consol 4}8............- 1957|M Ni 90 Sale] 8712 90 68} 85 92% 1 58 kk ems 1993/3 Dj 1035g _.._|10112 10112] 1)| 100% 112 
Burl C R & Nor Ist & coll Se 1 AO 98 98%] 98% 98%) 10] 9513 102 Ref & impt 68 ser C ..... 1941)3 Jj 104 .___]10312 Sept’29]____'| 100%, 105% 
| Ref & impt 5s ser D_.._- 1963|J 3} 10112 Sale |101 10112} 9] 98 10312 
Canada Sou cons gu &¢ A_...1962/A ©) i01 Sale |101 10153 7] 101 106%] Cairo Div Ist gold 4s ....1939/3 Jj} 8814 90 | 91's July’29}.___\} 91 9312 
Canadian Nat 4}ss_Sept 16 1954|M $| 89 9014) 90 9012! 28) 90 96%] Cin W & M Div letg 4e..1991/J 3} 80 8212) 80 Oct’29)_...'| 89 92 
5-year gold 4}4s..Feb 165 1 F Al 9914 Sale | 991g 9914) 32) 97% 99%) StL Div Ist colltrgg 4s..1990/M N| 8212 Sale | 80l4 8212} 13] 80 88l¢g 
80-year gold 4}4s._.....- 1967|5 38} 90 90: 0 91%3/ 118) 90 96 Spr & Col Div Ist g 4e....1940|M $| 90 92 | 921g Mar’29]/._._| 921g Q2ig 
acter ena 1968|J D] 8912 Sale | 8912 90%! 79|| 88% 95 W W Val Div Ist g 4s__-_- 190013 §| -... .---| 90 Oct’28)....l] -... .... 
Canadian North deb s { 78. .1 - BD! 1091g Sale }1091g 110 19 | 1081g 113 Ref & impt 4\eser E....1977|3 J3| 9 Sale | 917, 93 181 91 o8 
25-year « f deb 6 }<s_.._.- 1 J 3} 11312 114 4114 1141g 5|| 11212 11613] CC C & I gen cons g 68____- 1934/3 J} 101 103 |102 Aug'29]____{] 10083 1041, 
ER SEAR RE. IE ---- ----|112 Apr’29.....j}] 112 113 | Clev Lor& Woon lstg 56...1933|A 0} 99%3 __-..] 9914 9914 5i| 97 101), 
10-yr gold 4340___.Feb 16 1 F 96% 98 | 96% 97 12|} 95 99 | Cleve & Mahon Valg 5e....1938|/3 J) 941g --.-1100 Oct’28}__-_{} -... LLL. 
Pac deb stock _ .|J 8llg Sale|] 8014 82 | 105]} 801g 86 [Cl & Mar Ist gu g 4}4s_...1935|M Ni 9453 _..-; 95 July’29/____l| 95 9614 
Col tr 43}4e_...-......... 1946|M 965g 97 | 9612 96%) 27) 95 99 | Cleve & P gen gu 4}4sser B_.1942/A QO} 95%3 9812/100% Mar’28}____]} .... LL. 
5e equip tr temp ctfs____- 1944}J 101 Sale| 99 101 95)| 98% 101% Series B 3%4e.--..--.-_-- 1942|A ©} 831g ___.| 97 May’29}____ 
& Shaw ist g 48.1932|™ eee es ee pees Se UCC ETE 1942|3 Ji 95%g ....| 98 May’29)____|]| 97 983 
Caro Cent lst cons g 4s__... 1 Py 73 7Ale] 72 Oct’29]...-|] 70  80%g] Series C 3}48... -.-..... 1948|M N} 831g _.--| 851g May’29)____|] 851g 851g 
Caro Clinch & O 1st 30-yr &6_1 3 99 99 99 5|} 98 102 Series D 3}48.........-- 1950|F Aj 831g 89 | 89% Jan’29/____]] 89% 89% 
lst & con g 60 ser A-Dec 15 ‘52/5 1067g 107 {106% 1067 3/| 106 109 | Cleve Shor Line Ist gu 4348.1961/A O} 9353 96 | 93% 933g lj} 92 90% 
Cart & Ad ist gu g 4s_._.-_- 1 J 80 84 | 80 Oct’29'-...|| 80 87%] Cleve Union Term Ist 5}48..1972)A O} 10512 Sale |10512 10512) 4/) 10513 100 
Cent Branch U P ist g 4s_.1 5 78 81 ! 7612 Sept’29].-._|] 7612 86 | ###Registered_............._. WO aces sont, OOPRGisace uk “acS 
Ist s f 6e ser B........... 1973/A O} 10012 Sale |10012 102 | 12]] 10014 105% 
Central of Ga ist gs_Nev 1 F 1015g 10414]10112 10112) 1{] 101% 1031, lst sf guar 4}4s ser C....- 1977|A 0} 96 97 | 97 Oct’29'___.]} 96 101 
Consol gold Se.......... 1945|M 9944 101 | 99144 9914) 2) 98 103 
Salo atin petal MWN/__ ____ _.| 97 Sept’29/_..-|| 97 100 | Coal River Ry 4s_....1945)3 Dj} 83 87 | 8412 Aug’29'____]] g4tg 9053 
Ret & gen & 34s series B_..1959|A ©} 100% Sale |1005, 101 | 11|| 99% 10519] Colo & South ref & ext 4348.1935|M N} 9712 Sale| 9612 9712| 41]| 831g 97% 
Ref & gen Se series C____- 1959)4 9612 Sale | 953, 9612] 62]; 94% 1011g] Col& HV lst 4g...... 1948}/A QO} -.-. ----]| 84 Aug’29'____]] 837% 91 
Chatt Div pur g 40.1951|3 Dj_____ 8412] 87 Mar’29]_...]| 87 87 | Col & Tol let ext 46_.....- 1965|F Aj ---- ----| 92 Aug’29____]] 9112 92 
Mac & Nor Div ist g 68...1946/3 J)_____ 107 |101 June’29]_...]] 101 101 | Conn & lv lst 46..1943/A O| ---. ----] 88 Apr’'29___.j/] 88 90 
Mid Ga & Ati div pur m &e 1947/5 95 9933) 977, Aug’29|..--|| 95 9971 Consol Ry deb 4s........-. 1 FA 9314 ..-.]| 9412 June’29 ____|] Q41g Q4le 
Mobile Div ist g &s_..... 3 100  _...{100 Sept’29]._-.-|| 995g 101 Non-conv 46. ..........- 1 J 3, 67 Sale | 67 6712 1111 65 76 
Cent New Eng ist gu 4s__..1961)5 79% 86 | 78 78 76 Non-conv deb 48....J&J 1955/3 Jj ---. 714] 67 Aug’29 .___ 67 72 
Central Ohio reerg ist 4}4s_.1930}M $  ____ _./100 Aug’29/--.-|] 97 100 Non-conv deb 46._...A&O 1955|A @| -... ----| 76 Nov’28____]} _... _... 
Cent RR & Bkg of Ga coll 5s 1937'" 95 97 | 95 951g} 10 Non-cony debenture 48...1956|3 J) -.-- 697%] 69 July’29_.__|] 69 75 
Central of N J gen gold 5e_._ 1987 J 10712 Sale 10712 10812} 33]] 106 11115] Cuba Nor Ry Ist 5}4s--.-.-- 1942 3 Dj 8012 Sale | 79 8012 81]] 78 8% 
Registered .............. 1987Q 3}. __ __. __1051g 10512] 1) 1035, 1095s] Cuba RR Ist 60-year 5eg_..1952J 3} 8214 84 | 83 831g 7] 80 96 
General 4a.._.....-...-- 1987; J}. _.__ _. 89 Feb’29!_...| 89 89 lst ret 74s series A ..... 1936/3 D) 98 Sale | 98 99 10 106 
Cent Pac Ist ref gu g 4s... .- 1949/F 89 Sale om oa 26 a J let lien & ref 6e ser B ...1936/J BD) 98 99 | 92%  92%| 2/] ote 98 
RE SAE EE: eee Ogy * 4 Sept’29/_--. 4 
Through Short L 1st gu 4s_1954)4 8612 8912] 87 Oct’29/_-__|| 87 91%] Day & Mich Ist cons 4%s..1931/3 J) 97 Sale| 97 97 9\| 97 2 
E itinntencn 100% Sale | 995s 10014; 88/) 99 Del & Hudson Ist & ref 46.._.1943|M Nj 92 Sale| 904 92 5] 88g 9412 
30-year conv Se.......-- AO 97 99 | 97 Sept’29}_.__]]| 97 10412 
Charleston & Savn’h Ist 7s... 1936) 4 10814 _.--]11114 Mar’29}___-]] 1111¢ 1183's] 15-year 64s_-..-........1937|M Ni 10112 Sale j101!2 102 311 100 108 
Ches & Onio istcen g 6s_...1939/M 102 104 [10112 10212] 11)| 101% 10419] 10-year secured 7a... 1930|3 Dj 100%, Sale |100%3 100%] 9/1 1001g 108% 
Cea as date as 1939 _.-- ----| 971g Sept’29]_-__|]| 971g 971g] D RR & Blidge Ist gug 4e_..1936/F A} 91 -__.] 9614 Aug’28)____]] _  __ 
General gold 4348. ....-- 1992)" 9512 Sale | 945, 9512} 41]| 94 100%] Den & RG Ist cons g 4s__..1 J 3} 897, Sale | 88% 91 G4}| 87% 92% 
RR m ---- ----] 91% Oct’29]_-__]] 91% 98 Consol gold 4}48_..-.....1936/3 J} 8912 921g] 9012 9012! $i] g8le O4ls 
20-year conv 4}4s_......- 1930) F 9914 Sale | 99 9923 105]}| 984 99%] Den & RG Westgen 5e_Aug 1955|M N;| 91 Sale| 88 91 135]| 8712 98 
Ref & impt 4}4s.......-- 1993/4 9212 93 | 921g 9212} 3]] OO0lg 9553] Ref & impt 5e ser B Apr 1978|MN/ 85s Sale | 82 853s} 37/1 81 98% 
a F _.-- ----| 90%, Sept’29]_._.|| 90% 921g] Des M & Ft D lst gu 4e_____ 3 Jj 30% 39 | 30% Sept’29!____]] 25 40 
Craig Valley Ist 5e_.May 1 *40/J maw waa, a Peke kes 99% 1031, Temporary ctfs of deposit___-_}_.-- 261g 32 | 26lg 261g 25 36 
Potts Creek Branch Ist 48. 1946)J 82 89 | 8812 May’29]_-__|| 881g 8812] Des Plaines Val lst gen 4348.1947|M 8} 90 97 | 9253 Feb’29]____ 9253 
R & A Div Ist con g 48__._1989}4 825g 85 | 8lle Sept’29'_.__|] 8112 86%] Det & Mac Ist lien g 4s_____ 1995/3 D} 62 -_..] 65 Aug’29]____l] 65 76% 
2d consol gold 48_...... 3 8lig 95 | 82 July’29/_-.. 81 86 SS 0 epee eae 1995|3 Di 60 66 | 66 66 1 65 75 
Warm Springs V Ist g Se. ._1941|" ..- 100 {100 Mar’29/____}]| 100 100 | Detroit River Tunnel 4}4s..1961/M N;| 93 95 | 94 94 4 93 100% 
Chesap Corp conv 5s May 15 1947|M N/ 973, Sale | 967, 97%4| 205/} 96 10012] Dul Missabe & Nor gen 56..1941|/3 Jj 10053 ____|100% Aug’29}____]] 1001s 10314 
Chic & Alton RR ref g 38_..1949/4 ©} 65 Sale| 63144 65 6|| 6314 70%] Dul & Iron Range Ist 66_...1937|A 0] 99 -_-.| 99 Sept’29!____|] O7Ig 1015s 
Ctf dep stpd Apr 1929 int__..- ----| 6212 6533! 64 Sept’29]____ 64 69 | Dul Sou Shore & Atig 56_...1987)3 J) 75 79 | 75 75 2 70 Bills 
Ratiway first lien 3}48....1950|) 4] 67 70 | 70 70 3|} 66 71 | East Ry Minn Nor Div Ist 48°48/A O} 8214, 91 | 87 Aug’29!__._|]| 87 94 
Certificates of deposit... -- ----| 67 _---| 70 70 5|| 65% 71 | East T Va & Ga Divg 56_..1930/J 3} 98 100 | 98% Oct’29!____]] 90 101 
Chie Buri & Q—II! Div 3348.1949/3 J) 817, 8314] 83%, Oct’29]_.__|]| 81 86 Cons Ist gold 5e.......-- 1956|M WN] 1011s Sale }101 10112} 6]] 101 105% 
iA TERR Toe J 3}. ____| 84) «=Apr’29]____|| 84 84 | Elgin Joliet & East lst g 5e_.1941/M Nj 100 10514]100 100 1|| 9712 105 
Uiinols Division 48. ....-. 1949|/J J) 9012 Sale} 8912 9012] 12/} 88ig 94 | El Paso & 8 W Ist 5e_...._- 1965jA O} 8l1lg 81%] 98 Sept’29'_.__|]] 957% 105% 
) "aise ee 1958)" 8} 885, 89le 88 Sept’29/_-_-|] 88  293le 
Sl ncccqneowrninne ms) ____  ___, 91% Sept’28]_._.]] --..  -...] Erie Ist consol gold 7s ext_.1930/M $/ 1007s Sale |100% 101 12|| 100 104 
let & ref 4}4eser B_...__- 1977|\F Al 92 9473} 96 Oct’25|____]| 93% 9912] ist consg 4s prior......_- 1996/3 3) 81%, Sale| 8i1g 8153] 7)| 8012 85% 
lst & ref 58 series A_____. 1971|F Al 10412 Sale {104 10412} 30)| 101g 106 Registered _........-.- 1996}3 Jj .... -.-.]| 7953 Mar’29|.... 79%, Slle 
Chicago & East Ill ist 6s_._.1934/4 ©) 10053 10212] 98 Sept’29]_.__|] 98 106 1st consol gen lien g 48._...1996/3 J| 77 Sale] 74le 77 | 110}) 74 8602 
C & E Ill Ry (new co) con 56.1951|M N| 76 Sale| 7512 76 | 19]) 74 85s] — Registered-.-.._.....- 1996/3 J] -... ----] 77ig Aug’29'_..-|| 711g 73% 
Chic & Erie lst gold 5e_..._- 1982) N/ 101 104 1/1005, Oct’29]_-__|| 90% 106 Penn col! trust gold 46__..1951/F Aj 10112 10312|/101!2 10112! 2/| 1005, 102 
Chicago Great West let 4s..1959 M$ 65 Sale| 644 65 98!| 62 69%] 60-year conv 4sseries A_..1953|A O} 8012 Sale! 785g 81 38!| 7814 8412 
Chic Ind & Loulsv—Ref 6s..1947|/J 4] 1095, Sale |1095g 10953! 1{| 1001g 113% _ BSS a ae 953/|A O| 80 Sale| 787 8112! 28]| 787% 842 
Refunding gold 5e_.--__- 1947|J 4} 98 10412 1001s June’29}....,, 100 108 Gen conv 4s series D_.__- 1953|A O} 8253 Sale | 825g 8253) 1!] 79% 83 
Refunding 4s Series C__._.1947/J 3) 87 ___.| 91 Aug’29}/____}| 82% 92 Ref & impt Se........... 967\IM N! 95 Sale | 92 95 | 3041! 91 97 
lst & gen Ssser A___.___- MIN! 95 9512! 947%, 95 22|| 94% 103%] Erle & Jersey Ist sf6s_...1955/J 3) 10912 Sale |109 10912' 11/] 1068 1111, 
lst & gen 6e ser B_..May 1966 J 4] 105 Sale |104 105 30|| 103 110 Genessee River lst 6 f Se__1957\J 3.106 10612'105 Oct’29 -.__|) 105 112 
Chic Ind & Sou 50-year 4s_..1956 3 J] 855, 88 | 8512 Sept’29/____ 8512 94%) Erie & Pitts gu ¢ 334s ser B_ 1940, J 3) 8573 __..| 887%, July’29 __.- 887%, 887s 
Chic L & & East Ist 44%{s....1969 3 Di 93 ____| 93 Sept’29)_.__|| 91lz2 94 Series C 8}4e_.-...-.-..- 1940|\3_ 3' 85% __._| 881g Jan’29 --.-|| 881g 88's 
Ch M &8tPgeng4sA.Mayi9s9 J J/ 821; Sale | 814 8214 5 80 Est RR extl ef 7e........_- 1964 MN 103 Sale 102% 106 12;' 10112 106 
Registered... ........-- -Q J} __..4-.-.| 7712 7712! 2) 76lg 80 Be | | 
Geu @ 2saaer R__  Mayigrad 4d i I~ Soufao.. --9" Fp 75 y 
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BS = Pree Week's . BONDS = Price Week's ; Range 
N. ¥. *TOCK EXCHANGE § Friday Range or 3 N. Y. STOCK EXCHANGE. § Priday Range or 3 Since 
Week Ended Oct. 1 ~ Od. 11 Last Sale Week Ended Oct. 11. ma} Oct. 11. Last Sale. Jan. 1, 
- fa tee Bue te, Bta AskiLow Htob\No.|\'\Low High 
Pia Cent & Pen Ist ext g 5s. .1 Louisville & Nashv (Concluded) — 
lst consol gold be... 3d 96'2] 93 93%; 10 it refund 8948 series A--2003] O} 1031g 104 [103 104 31)/ 1 107% 
Wiorida Hast Coast ist 446.1 3D 8914) 89 89 5 lst & ref 66 series B_....- A Oj 1011, 10214/101 1021 5}| 101 105% 
ist & ref Se series A_.___. 1974|M & Sale | 67 68 67 lst & ref 4348 series C...- AO; 91 93 | 93 93 6|| Ollg 99 
Fonda Johns & Giov ist 434s 1952|M ™| Sale | 30 33 24 N O & M Ist gold 66._..- J Jj 100% -.--| 991g 9912} Ii) Optg 101 
Fort 8t U D Co Ist g 4548...1941/3 J 98 | 93% Sept’29)_._. 24 gold 66_...........1930|5 Jj 9912 100!g) 9912 Oct’29)_..-|/ 99% 100%, 
Ft W & Den C ist g 5s_..1961|\5 D ----|1041, Aug’29/.... Paducah & Mem Div 44_.1946/F Aj .... 90 | 87 Sept’29/....|| 85 1% 
Frem Elk & Mo Vai ist 66..1933/4 @ 103 [100 Oct’29}___. St Louis Div 2d gold 3a. _1! M Si 6212 65 | 6212 6212 1 601g 6712 
GH&SAM4&P ist 50....1931/M N 100 | 971g Sept’29).._- Mob & Montg let g 44s-_- M $| 9412 97 | 97 Sept’29/.... 935, 97 
24 extens Se guar_......- iz 3 97121 9712 = O72 South Ry joint Monon 48_1952/J 3| 87 89 | 8612 8612) 2]| 84 890i 
Galy Hous & Hend ist 5s. ..1933)4 O 964s) 95 95 4 Ati Knoxv & Cin Div 46_.1955|M1 N| 8712 8812] 8712 Sept'29|..--/| 86 93 
Ga & Ala Ry ist cons 5s Oct 1 Id 95 | 86 86 1 Louisy Cin & Lex Div g44e'31|/MN™| 97 1 97 Sept’'29}_.--|| 97  Q8le 
Ga Caro & Nor Ist gug 5s_..1929}5 ! ‘ Mahon Coal RR Ist Se__..- J 3} 9712 _.--]| 9712 9712} 21} 97% 100 
at 6% to July 1.1934|5 3 ----| 9812 Aug’29]___. Manila RR (South Lines) 46_1939|M N| 75 e| 75 76 72 76 
Georgia Mid lst 3e ....1948)/4 O 73 | 74 May’29}__.. SD OU ae kp cicitndcbiceioes 1959\M9 Ni 6612 73%] 65 Sept’29).--. Sa 
Gouv & Oswego Ist 5s---.-- 1942|4 D ----] 98% Feb’24)____ Manitoba 8 W Colonisa’n 5¢ 1934/3 Di) 98 98%] 9714 Oct’29|--.-|| 97% 1001s 
Gr R & I ext ist gug 4%s..1941|\5 4 96 | 9612 Sept’29)___- : 

Grand Trunk of Can deb 62.1940|4 © Sale |10912 «111 42 ManGB&N W ist 3s_.1941/3 Jj -_... 90 | 85%, Sept’29|/__.-|| 85%, S86ig 
15-year 6 f{ 69_......._- 1936|M $ Sale 1103 104 78 Mich Cent Det & Bay City 56.°31|M' 8) 9914, 100 | 99% 99%%4 9913 100 
Grays Point Term ist 56_..1947\5 3 9712] 93 Sept’29)____ PEt ccdvebanedéonnill MOREE acce ecantees APP Oe sssell .o5. | edpe 

Mich Air Line 46......-- 1940|3 Jj 90 ----) 9214 Apr’29}_-_- 93 
Great Nor gen 7s series A__.1936/3 4 Sale |1081g 109 | 137 RS ETE RE ) DD ccee peat, Ong SOT selacee aaa ee 
5 ETS ABT ee 3 3 ---}10712 Aug’29)____ Jack Lans & Sag 3448...1951)M 8; 78 ----| 79 Mar’26)-..-]/ 1. .... 
lst & ret 4i¢ascries A_._.i96i\d 3 98 | 93 93 i ist gold 346....--.----- 1952/M S| 81 _---| 82 Oct’29|-_-_|| "78° BBM 
General 6 34+ series B_...1952|4 J Sale 110512 106%) 34 Mid of N J ist ext 5e..---- 1940}A O} 92 Sale| 92 9214 87% 96% 
Genera! RR 1972\4 J Sale |10112 102 64 Mil & Nor let ext 4348(1880) 1934;3 D| 89 95 92 Sept’29/_._- B8ig 96 
General 44s series D_...1976|5 4 Bale | 9412 947%] 29 Cons ext 48 (1884)...1934)3 D) 90 931g! 9212 9212 92 95 
General 434s series EB... .. 1977|5_ 3 Sale| 92%, 94 | 54 45 | Mil Spar & N W ist gu 48..1947/M 8} 8714 90 | 8712 Sept’29)/--.-|| 87% 
Green Bay & West A....| Feb aose) 86 O00235)....2 Milw & State Line ist 3s..1941/5J_ Jj _... ----| 90 Apr’28)/----}} -..2 LLL 
ORL A Feb 2812) 27 27 Minn & St Louis Ist cons §8.1934;MN| 44 Sale| 44 44 43 «= Bg 
Greenbrier Ry lst gu 4s. ...1940|M N ----| 91%, Aug’29]__._ Temp ctfs of deposit...1934)M NM, 421 44 | 44 Oct’29)_...|} 40 653% 
Gulf Mob & Nor lst 64e...1950)4 O 10378|1001g Oct’29)____ lst & refunding gold 46...1949|M 8} 2053 Sale | 20 21 | "23|) 19% 35 
lst M 56 series C_.__.__. 1950|4 O 96%4,100 Sept’29}____ Ret & ext 60-yr 5e ser A-.1962\Q Fi 18 187%/ 19 Sept'29 -._. 1553 22 
Gulf & 6 I ist ret & ter g Be.b1952|3 J ----|10353 10353 Certificates of deposit _._--_|-- 17 =: 1912] 171g Aug’29)----|] 16 1912 
Hoeking Va! ist cons g 4<2_1999|3 J awonl 081g .O6C BU cso: MStP&SSMeoong4sintgu’3si\J 3) 8553 87 | 85 87 | 21} §3 80% 
Registered_........_.__. 1999|3 J ----|10212 Mar’28]___. Os Ges Ste we aanis 3siJ 3} 97 9712] 90 Oct’29....1| go oO 
Housatonic Ry cons g 5e....1937|M N 97 | 94 Sept’29}____ ist cons 5s gu as to int...1938|)J 3} 90 94 | 9712 9712) 2)| Ot 
3 &T C ist g 5e int guar_..1937|\J 4 ----!1011g Sept’29]____ 10-year coll trust 6}46_._..1931|M $| 99 Sale| 98% 9914' 231) 97%, 101 
Waco & N W Giv Ist 6s___1930'™ N ----'10014 Mar’29}____ ist & ref 6s series A_____. 1946/3 3' 95 96 195 Oct’'29-.._|/' 91 102 
Houston Belt & Term ist 56.1937,5 4 97% 9812 Aug’29}____ ME DOs cndsiddpaws 1949|M S 861g 88 | 8712 88 4, 83 981s 
Houston E & W Tex ist g 56.1933 M N ----| 955g Oct’29]___. lst Chicago Terms f 48...1941)M™) 841, _..-| 8312 Jan'29 -.__ 931g 9312 
Ist guar 56 reG__........ 1933.4 N 99 | 967% 97 11 Mississippi Central lst 58-..1949|J 3) 96 ----| 96 96 3] 95 9053 
Hud & Manhat ist 58 ser A.1957/F A Sale | 90% 93 49 Mo Kan & Tex ist gold 48._1990|3 Dj) 821g Sale | 82 85 11]} Sit, 
Adjustment income 5s Feb 1957|4 O Sale | 72 7614] 114 Mo-K-T RR priien 5aser A.1962)3 J} 97%, Sale| 9512 98 93]; 95l2 102 
40-year 4s series B_._..-- 1962|3 J| 8012 Sale | 8012 8012 2i| 79% 
Biinols Central lst gold 46_..1951/3 J evce| 91 8 Oct’29)_._.) Prior lien 4s ser D__._- 1978|5 J; 92 Sale| 8712 92 48]| 8712 Q4le 
Sey Pes ee a4 ee So 87 2 Cum adjust 6s ser A_Jan 1967)|A Oj __._ _---|10112 10212 158]| 1011, 10712 
let gold 3}48_..............- ee 8312} 80 Aug’29]____ Mo Pac Ist & ref 5eser A_..1965|F Ai 98 Sale! 97 99 15|| Q5lg 101% 
REE ESS 3d ----| 84 Nov’28i_... anna enncee ee --1975)M 8} 7212 Sale | 7012 7212 17011 70 £77 
Extended ist gold 3}4s8...1951/A O 8312) 831g Apr’29}____ lst & ref 5e series F..._.- 1977|M'_ 8) 9712 Sale | 95 9712 243]| Q41e° OOlg 
Ist gold 36 sterling. ...... 1961|" 8 73 | 711g June’29}____ ist & ref g 5e ser G._.... 1978|M N| 9712 Sale | 947, 9712 218]| 9312 100 
Collateral trust gold 4s_..1952/A O 88 | 86 88 34 Conv gold 6 4s_--.....-- 1949|M N/ 114% Sale /111 116 166}| 1001g 12512 
Raikou tbanenwiteel MN ----| 81 Oct’28]____ Mo Pac 3d 7¢ ext at 4% July 1938|MN| 8514 8914] 905g July’29 -.__|| 8913 917% 
fefunding 4e___...... MN 87%4| 87 875s} 12 Mob & Bir prior lien g 56...1945|J 3) _... 100%j100 Apr’29 -._- 1 
lines 3348....- 1952|/5 4 9012) 8312 Oct’29}____ CI lla sc cick tcahbitoncienigeaniiin J Jj _... 99 | 99 Feb’29____|]| 99 100 
ST ERE, J 3 Bee} se. 6 Ist M gold 4g__.........1945)J 3) _._. 967%} 88 Aug’29 _._- 98 
Gollateral trust gold 4s. _.1953|M N 8712| 86 87 21' i ee 1945\5 3} _... 85 | 85 May’29--.._/| 85 89 
Rkacehiesbiglepavenceshin Sata MN ..--| 8312 July’29}____ Mobile & Ohio gen gold 46..1938|M S| 8 94 | 91 June’29-___|] 91 
| Rae 1955|M Sale |1021g 103%) 7 Montgomery Div Ist g 68.1947|F A| 97 99 | 98% Oct’29|--_-|| 97 100 
15-year secured 6348 g_...1936|/J J 107 |105 106 9 Ret & impt 4%s________ 71M S| 94 Sale] 91 94 71 90 7s 
@-year 4%s__.__- ug FA Sale | 951, 9612! 69 Moh & Mar ist gu gold 48..1991/M $| 86 Sale| 86 86 3|| 821g 87 
Cairo Bridge gold 4¢-_-_--- 1960|J O 88%| 99 Mar’29)____ Mont C Ist gu 6s........-- 37|J 3} 102 106 /103 Oct’29)--_.|] 102 10612 
Div lst gold 38.1961|3 J 76 | 7484, June'29}____ ist guar gold S6._...._.- 1937|J 3} 98 100 | 9312 Oct’29!_.__|]| 9312 101 
Louisy Div & Term g 3448 1953|5 3 80%4/ 80 Sept’29)____ 453 | Morris & Essex Ist gu 3}48_.2000|J 3) 7512 80 | 77 Sept’29|_-_-j] 711¢ 80le 
Omaha Div Ist goid 36_..1951|F A 73%4| 72%, 72%) 1 
&t Louis Div & Term g 36.1951|5 4 Pe ee 1 Nash Chatt & St L 4s ser A_1978/F Aj 8412 87 | 85 85 10}| 85 90% 
Gold 38_........__- jd 3} -77-| 82 Sept’29]____ N Fla & 8 Ist gu g 5e__._.- 1937\|F Aj 96  ..--| 99 Aug’29'____|]| 98t, 102 
Registered ............-. J J ----| 76 July’29}____ Nat Ry of Mex pr lien 4348.1957/J 3] _... ----] 18 July’28/--__]] .002 Jol. 
Springfield Div ist j 33%8_1951|3 J .-| 82 Sept’29]____ July 1914 coupon on-_...-- ae OU, Le: See 
Western Lines ist g 4s....1951|F A 8912} 88 July’29)____ Assent cash war ret No 4 onj ---- 814 25 2 
Registered ...............- FA ----| 92 Apr28j____ Guar 70-year sf 48 _____- 1977\|A St: dg GE Ae ot 
{Ul Cent and Chic St L & N O— Assent cash war rct No 6 on} ---- 8%, 14 94) 16 1 
Joint Ist ref 5s series A__.1963|J D Sale | 99% 10112] 32 Nat RR Mex pr lien 434 Oct ‘26) 3 PF a» fe call ee ce ee 
1st & ref 4346 series C__..1963|J D Sale | 93 93 5 Assent cash war rect No 4on|----| _... _---] 1653 1653 1613 2 
Ist consol 48__.......--- 951A Me se ee Raita ae 
ind Bloom & West Ist ext 42 1940/4 O ----| 91. Nov’28}___- Assent cash war rct No 4 onj----| _... -.--| 73 734 2 111, 
ind Ill & Towa lst g 4s__...- 1960/5 3 8912] 8614 Oct’29)____ Naugatuck RR ist g 48..-.1954|M' N/) 7312 __..| 76 Sept’29)___- 82 
Ind & Louisville lst gu 4s._.1956|3 J 87 | 82 Aug’29)____ New Engiand RR Cons 58..1945|J 43} 921, 95 | 9112 Oct’29)____|| 9112 907% 
Ind Union Ry gen 5s ser A..1965|3 J 10 112/100 100 Consol guar 48. .........1945|J 53] 82 85 | 801g 8412} 41 863g 
Gen & ref 5s series B_____ 1965|4 J 9912) 9912 9912} 11 N J Junc RR guar Ist 4e._..1986/F Aj 781, Sale | 781, 7814 1 7814 88 
Int & Grt Nor let 6aser A_..1952/J J Sale |101 103 21 NO&NE Istref&imp 48A’62/3 J] 851g __--| 87 87 ll] 85g 
A@justment 6s ser A July 1952]---- Bale | 85 86 78 New Orleans Term Ist 46_..1953/J J} 8312 86 | 8312 Oct’29/____|] 831g 91 
Stamped ._............... -- .---| 7712 Feb’28}____ N O Texas & Mex a-¢ Inc 58. 1935)A QO} 921, 9812 92 Sept’29}__._1| 90 100 
ist Ge series B.__...._._- 1956/5 3 917%s| 8814 8814) 3 st 5a series B__......-- AO} 92%, 95 | 9112 92 90 10012 
ist g 5e series C_._..._.- 1956|3 J le | 907% 91 7 let 58 series C__.....--- 1956/F A} 98 100%! 98 Oct’29]____|]| 98 101 
Int Rys Cent Amer Ist 56... 1972|/M N 79 | 74% 7512) 8 let 434s series D_._....- 1966)F A| 8612 Sale 8612 8612} 5/| 85ig 96 
lst coll tr 6% notee....1941/M N| 953, Sale | 9412 9512] 22 lst 5348 series A__...--- 1954;A O} 10014 100% 100 100%} =8]| 98 10512 
Ist lien & ref 6 }48_.__.__- 1947|F A 9253! 9034 9253! 29 N & C Bdge gen guar 4}48..1945)J 3) 89i2 94 ; 95 June’29}____|| 941g 95% 
lowa Central ist 5a_...1938)4 42 | 36 Oct'29'____ N YB& MB ist cong 5e..1935,A ©| ____ 97 | 97  Sept'29|____|| 931g 97 
Certificates of deposit... .-- ---- 38 | 3614 Oct’29____ N Y Cent RR conv deb 68__1925|M N/ 1035, 105 1027, 104 102% 108% 
Refunding gold és____... 1951|4 8 Sale| 10%, 11 | 13]} 10% 20 |  Regtstered..............-- MN] ____ __..106 Jan’29}____|] 106 106 
James Frank & Clear Ist 46. 1959|3 D 86%) 851, Aug’29 ____ Consol! 4s series A. ...--- 1998\F Al 853, 86% 85 86 52|| 841g 90 
Kan A & G R ist gu g 56... 1938 .---|100%4, Apr’29 ____]! Ret & impt 4342 series A__2013 A 0} 953, 97 9553 9553) 3]| 94 10012 
Kan & M Ist gu g és._____- _.--| 8112 Sept’29 ____ Ret & impt Se series C....-2015 4 S 1031s Sale 103% ae 65}| 101% 10712 
Ls iaiehdibciinhbderea apie cbiasieda EE ar’ Rerilape | probing apa abi 
KC Ft8 & M Ry ref g 48_.1936)A Sale | 91 9212} 41 
KC&MR&B lst gu 56._1929)A __..| 99 June’29}____ N Y Cent & Hud Riv M 33481997\3 3} 7714 Sale| 761g 78%! 87|| 74 
Kan City Sou Ist gold 3s___1950)A Sale | 7212 7312) 12]| 70 76 | — Registered_...-......- 73 3} ____ ___.| 771g Aug’29|____|| 7412 781g 
Ref & impt 5s______. Apr 1950/3 9812} 953, 9633! 12 Debenture gold 4g__..... 1934;M N| 9612 Sale | 957g 9612) 2121] 93% 97% 
Kansas City Term Ist 4s___ 1960) Sale | 851. 87 43|| 84 901¢)  Registered_.............-- MAN] ____ __..]| 94 July’29]/_.._| 94 95 
Kentucky Central gold 4s. . 1987/5 84%4| 8312 8312] 1 30-year debenture 4s ---.-.. 1942}3 Jj 901g 9212] 9212 9212) 5 9675 
Kentucky & Ind Term 4}s_1961/3 Jaost oe | |6Jenah..... Lake Shore coli gold 3}48.1908|F Aj 7553 Sale | 751, 755g 7\| 731g 818 
Stamped -.............. 1961/3 89 | 85 Sept’29]____|| 85 90 |  Registered___._.....-- 1998|F Al] 7153 7412] 7414 7414) 10/) 7353 75 
----| 84 Sept’29]____ Mich Cent coll gold 3}48..1998|F A} 733, 81 | 75 Sept’29'_.__|] 74 79% 
.---|101 Oct’29]}____|/ 97 101 | — Registered_.......-.-- 1 FP Al 71 .---| 75 Sept’29_.../] 73 78 
10312] 953, 9533] 10 N Y Chic & 8t L Ist g 48_..1937|A ©] 943, 9612] 945, 95 10|] 911g 96 
78101 78 Oct'29}____|| 75% 811g] Registered. ........-...- A Oj ____ __.-| 9214 Sept’29}____|] Q01g Q2t4 
78 | 78 Sept’29}____ 25-year debenture 49____. 1931|M N| 9714 Sale | 9653 97%4| 146] 9. 98%, 
Sale | 973, 9734] 34 2d 6s series A B C....... 1931|M Nj 10112 Sale |100!g 10112] 35)] 100 1021, 
----| 99% Apr’28]____ Refunding 548 series A_.1974)A O] 104 Sale |10212 104 511] 1011g 107% 
Leb Val Harbor Term gu 58. 1954/F 105 |101 Sept’29}____ 5}4e series B_.1975)J 3) 103 10414/1011, 103 14)} 101 107 
Leh Val N Y Ist gu g 4}48__1940/J 987g| 9512 Sept’29]___ _ Ref 448 series C.......- 1978|M S| ____ 9378} 9314 9312) 6)| 91 95l2 
M 85 | 83% 83% N Y Connect lst gu 448 A-1953|/F A] 927, 9314] 927, 93 | 54|| 89 97i¢ 
82%3| 86 June’29}____ lst guar 5s seriee B____.- F Aj 10212 _-..|100 Sept’29]/____|] 90% 1021s 
Sale | 94 94 le N Y & Erle Ist ext gold 48_.1947|M N| 88 Sale| 88 8 
----| 99 Nov’28i____ 3d ext gold 4346_.-..-.-- 1 3. Sear ae oe gn oe eee 
4th ext gold 58. _...-..-- 1930)A O| 973, 9912] 99 Aug’29}____ 00 
Lehi Valley RR gen 5s series 2003|M Sale |10212 103 3 N Y & Greenw L gu g 58_.-1046\M N} ___ 96 | 95 July’29}/____!| 91 98 
Leh V Term Ry ist gu g 5e__1941/A 102 |101 101 1 N Y & Harlem gold 3348...2000|M N| 75ig _.--| 75 Oct’29|/____|| 70 a3 
Registered ................ A a SS amt Pech yee bg CC RE a ae 7514 7514 75% 
Leb & N Y 1st guar gold 4s__1945|M 88 | 88 Aug’29|____ N Y Lack & W Ist & ref gu 58°73|M N| 100 __--|1001g Feb’29}____|] 100ig 100%, 
Lex & East lst 50-yr 56 gu__1965/A 10512/102 102 lst & ref gu 4348 con....- 1973|M Ni 973g ----| 96 Apr’29}___- 100ig 
Little Miami gen 4s series A. 1962)/M ----| 8612 Dec’28}____ NYL M $| ____ __.-|1005g Sept’29|____|] 1005, 10053 
Long Dock consol g 6s--____ 1935/4 108 |10212 Mar’29|___- NY& F Al 98 9814] 981% Oct’29|____ 10015 
Long Isid Ist con gold 5s July 1931/Q 100 | 93%, Aug’29\___- NY«& MSs; 86 ....| 97 Sept'29}._..i| 97 97 
Ist consol gold 48..._July 1931|/Q _..-| 97 Sept’29]___. NY&N AO} ___.  _.--| 9512 July’29)}____1] 951g 965is 
Jeneral gold 48_._....... 1938/45 91%| 91 Sept’29|____ N Y N H @& H p-c deb 48.__1947|M 8] &80is ____| 80 80 4\| 7413 81 
| IE 1932) 3 ..--| 9912 Dec’28]___- M 8) 7412 Sale| 7412 7412) 211 73 77% 
Unified gold 4g.......... 9|M 89 | 86% 8634] 10 A Ol 71 ----| 70% Oct’29|}____|] 6812 75 
Debeature gold 5e_...... 1934/4 100 | 963%, July’29|____ J 3} 81 88 | 78% 8 81 69|| 74 S84lg 
30-year D m deb Se.._.__ 1937|M 94 | 95 951g MN] 80 Sale| 78% 79 2|| 741g S4lg 
Guar ref gold 4s_-..-.... 1949/4 88 | 8712 Oct’29|____ 5 J} 7812 80 | 72 72 | 12 75 
Nor 8b B ist con gu 56. Oct °32/Q 99 | 99 Sept’29|____ 3 J} 132 Sale (124% 1321l2 162]! 116 187 
Lou & Jeff Bdge Co gd g 48. 1945\M .---| 8812 Oct’29'____ of ae 2|| 115 129 
‘oulsville & Nashville 6s...1937,™ me 101 6 1940/A O} 10453 1043410412 104% 51]! 102 1085's 
Unified gold 4¢-......... 1940/4 Sale | 93 9353 3 Debenture 4s 1957 M N| 73% Sale 7312 73% 2/\ 701g 79 
tet eet tits ‘J ..--| 9314 May’29}____ lst & ref 434s ser of 1927.1967,J BD) 8712 Sale 862 87%, 94] B4lg QO2ls 
Collateral trust gold 56. ..1931' M Sale | 99 9953! 11 Hariem R & Pt Chee lst 481954 Ni 8512 Sale 8512 8512 7], S5lg 961s 
10-year sec 78. __May 15 1930 MN Sale 110033 10010 23 : 





8 Due Feb. 1. 
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BONDS = Price Week's | Range BONDS Price wees 'S_[l wange 
N, Y. (STOCK EXCHANGE |# Friday Range or i Btnce N Y STOCK EXCHANGE i Range or a3 | Since 
Week Ended Oct ~ Oct. 11. Last Sale. | & Jan. 1. Week Ended Oct. 11. Oct. oan ti. Last Sale Jan. 1. 
Bia AskiLow Htoh\No.\\Low High AskiLow Htgh| Ne Low High 
BY O4 W ret ist g 4s_June M $| 63 Sale| 63 64%; 27|| 63 74%/8tL Peor & N W ist gu 56..1948/J f “8 100 | 981 9819] 1}} Q81g 103ig 
Reg $5,000 only_.June 1992|M ---- ----| 70 Apr’28)..--}) -... ~---]| 8t Louis Sou ist gu g 46_...1931|M $ ~.--) 961g July’29}---- O51g O7ig 
Wi scasmbbnrwene 955)3 Di 52 51 5212} 22}) 50 7i4| StL 8 W ist g 4s bond ..1989|M N Bil, 843s1,81 Oct’29]----|]] 8012 89 
RY Providence & Boston 4s 1942/A Oj 8453 ..--| 9012 June’29}-_-_- 90 0 9 2d g 4s inc bond ctfe Nov 1989|)J J) 70% 72 | 70% 70% 70% 82 
Registered .................. S.C oO 2S: we eee Consol gold 48__........ 1932)3 D) 95 Sale| 931, 95 47 931g 0612 
NY & Putnam Ist con gu 42 1933)A 0} 84 9212] 83 Sept’29|_.._!| 83 8912 ist terminal & unifying 66.1952)3 J) 94 95 | 93% 9412} 5i) Olig 10153 
WN Y Susq & West ist ref 58.1937|53 J) 7612 82 80 Sept’29)...- 74% 8612) St Paul & K C Sh L 1st 43}48_1941/F Aj} 9014 9212] 9014 9014 2 80%, 95% 
24 gold 444s. -.......... F A) ---- 75 | 84% Nov’28]...-|} .... ..--] St Paul & Duluth Ist 5e_....1931/F Aj 981g ___.| 981g 981g) 5]| 98 9019 
General gold 68. .......- F Al 70 Sale| 70 70123 8 ist conso! gold 48_.....-.- 1968}3 Dj .... 8 881g Mar’29]----|]| 80lg 88ig 
Termina! let gold 5a MN! 90'4 95 | 91 Aug’29)..--}} 91 101129] St Paul E Gr Trunk Ist 434e_1947|3 Jj .... -...} 97ig Jan’28}----]} _... __.. 
N Y W-chee & B ist ser I 448 *46\J 5} 83 Sale 8014 83 86 795, 85 {| S8t Paul Minn & Man con 48_1933/J 3] 9212 9512] 9219 Sept’29}---- 9212 Ble 
Nord Ry ext’! s f 6a A OQ} 1014 Sale |101 10112} 65) 100 105 lst consol g 68.......... 1933|J 3) 101% Sale |101%, 101% 1Ollg 1041 
Norfolk South ist & ref A 5e_1961/F Aj -... 71!2] 7112 Oct’29|/_..-!] 71 00%] ####$Registered..............-.. J 3} .--- -...]103 Jan’29}----|| 103 
Norfolk & South Ist gold 56_1041/M Nj .... 99 {100 Sept’29)..-- O71, 102 68 reduced to gold 4}4s8-... 933/3 3 957s 100 S pte ----|] 061g 
sacvdbedaodeales pane Sooul wo eC’ 28}----1} .... ..2e 
Norfolk & West gen gold 66_1931|M Nj 10012 10153}100%, 100%) 1){ 100 103%] Montext Ist gold 4s__..-- 1937/3 D) 9053 94 | 885s Aug’29]----|| 8812 95 
Improvement & ext 6s...1934/F Aj -.-. ----|1043g Aug’29/_.--|| 104% 105 Pacific ext guar 4s (sterling) '40/J 3] 8712 89 | 8812 Sept’29]---- 8034 
New River ist gold 68..._.1932)A O} 101 102 [10112 Oct’29]_.-- 104 | St Paul Un Dep Ist & ref 58. 1972)3 Jj 102'3 105 [10212 10212 31} 100 105% 
WN & W By let cons g 48..1996)A 0} 8812 89 8812 88 92418 A & Ar Pass Ist gu g 48...1943/3 J} 8814 Sale | 8712 8814} 12 867, 91 
... eee 996;A O} 86 ----| 86 Sept’29)..-- 86 8912 | Santa Fe Pres & Phen Ist 66.1942)M $| 99 -....}98 Oct’29)/---- 98 102 
Div’l Ist lien & gen g 48..1944)J J) Q9liz2 Sale| gil, Gilg 89 94 | Sav Fla & West Ist g 68....1934;A O} -... -...[104 July’29]----]}] 1021, 106 
10-yr conv 68. ..........1920|M $} ---- ----|270 Aug’29|/-..-|| 13212 270 $06 Oeb8 Mii dd. cuccccaes 1934)A O} .... -.-.] 9814 Apr’29]----]] 9814 10012 
Pocah C & C joint 48....1941|J Dj) 91% ----] 9114 Sept’29]__--]] 91% 955s] Scioto V & N E lstgug4s_..1989|MN| 87 90 | 87 89 23 7 01g 
North Cent gen & ref 5 A_.1974)M Sj ---- ----]1077s Jan’29}..--}| 107% 107% | Seaboard Air Line istg 48...1950/A O} 64 71 | 62% 62%4 li] 62% 74 
Gen & ref 44s ser A stpd_1975 MS 95 ----]| 96 Sept’29/...-. 95%, 99 Gold 48 stamped......--. 1960|A O} 651g Sale | 65 651g 4 60!2 75% 
North Ohio ist guar g 58...1945)A 0} ---. 92 | 92 Sept’29]_..-j] 91 96%] Adjustment de._.__-- Oct 1949|F A] 6012 Sale | 56% 6012] 93]) 35% 601g 
North Pacific prior lien és. .1997 Q J} 85 Sale} 844, 8512) 72]} 84 90 Certificates of deposit... - - ----| 561g Sale | 553g 5612] 80]) 4113 58 
HELE eae: 9971\Q 3} 833% ..--| 8414 July’29)_-- 83% 89 da ESE SEs O}A O| 59% Sale | 54% 59%) 115 61 6012 
o lien ry & 14 g 3e_Jan 2087 Q Fi 63 Sale} 624 63 21|} 601g 671g] ist & cons 6a series A.--.1945|M $| 7812 Sale| 705s 7912] 99 80 
Oe Pee an 2047/Q Fi -.-- ----| 62 Mar’29/..-.-}]} 62 63l2 Registered . ......-.-cce25--)Mi SB] .... 2...) 75. Mar’adi..--f) 7§ %% 
Re & impt 44s series A_.2047|J 3} 92%, Sale | 92% 93 21 891g 987% Atl & Birm 30-yr Ist g 48.41933|M 8; 84 Sale} 81 84 26 78 89 
Ref & impt 6s series B._..2047|J 3) 11012 Sale {11014 11112) 183!) 109 113% — All Fla ist gu 68 A_ = F Aj 73 Sale | 70l2 73 63 591g 73 
Ref & impt 5a series C_...2047|J 3} 103 Sale |102 103 16}) 1001¢ 105 GO Te. Kccocncsecdecin 1935|F Aj 71 Sale | 6912 71 4 57 71 
Ref & impt 5e series D_._.2047|5 3} 102 10212/102 10212 8i} 101 104% Seaboard & Roan ist S8extd 1931)J 3) 97 9712} 97 Oct’29}---- 97 98% 
Nor Term Co Ist g 68..1933)3 J) ---- 10978) 109% Sept’29|-_---]| 100% 109% 18 & N Ala cons gu g e__..-- 1936i/F Aj 9953 __..]| 99% 993g 8 100g 
Nor Ry of Calif guar g 58...1938)A 0] 97 ----|100 Aug’29}-_.-- 99 100 Gen cons guar 50-yr 56...1963)A ©} 10312 Sale |103!2 10312 4/| 102% 107 
North Wisconsin ist 6s....1930)23 J) 9912 ----|100 Sept’28/..--j/ ....  ~..-] 80 Pac coll 4s (Cent Pac col) k°49|J DB} 87 8712] 87 874 9 855g 1% 
Ox & L Cham Ist gu g 48...1948)3 J' 7012 765s) 73 Sept’29|_.../ 72% 83 °  Registered..............-.. J D' -...  _.-.| 8773 June’29'----"| 851g 877% 
Ohio Connecting Ry lst 48..1943)M $ -... ----| 9553 Nov’28|..--/ .... -.-- lst 4348 (Oregon Lines) A.1977|M S 9314 94 | 93 933g 10] Q21g 90% 
@hio River RR ist g 56_...1936|3 D, 9653 9812] 99 Sept’29)/_.-.}, 98 981!) 20-year conv Sa.........- 1934|3 D 100 Sale |100 100ig 12] 971% 102 
gold Se......... 937|A O} 97 98l2] 9OIe July’29}..--]] 90%¢ 100 PEC nied aon 1968|M 8} 9214 Sale | 92 93 31] 881, 971s 
Oregon RR & Nav con g 48_1946/3 D) 885s 90 | 88le Siz} 15]; 85 921g} Gold 4s wi... May 11969\M N| 96% Sale | 96% 9712. 258 | 89% 100 
Ore Short Line ist cons g 56.1946)J 2) 100%, 1011!2/100%, 10143) 2]} 100lg 106%) San Fran Term ist 48....1950/A O| 87%, 9014] 87 88 | 13] 86% 91 
Guar stpd cons 56. .....- 1946|5 3} 100%, Sale |10212 10244 4}| 1001, 106 Se ea ee ao ci 83 May’29 ----| 83 83 
Guar refun Ritiodne 1929}3 Di 99i2 Sale | 993, 9953} 90}| 97% 997s | So Pac of Cal lst con gu g 68.1937;|M N/ -... 101 [100s Sept’29 ----'| 100 1038 
m-Wash ist & ref 4e..1961)3 J} 855s Sale | 845, 8553) 44 831g 8913 | So Pac 7. Ist gu g 48....1937)3 J] -... 964] 9514 Apr’29)---- O5% 9512 
ic Coast Co Ist g 5e_..1946/3 D) 6812 Sale| 66 6812' 13 64 80 So Pac RR ist ref 48_.....- 1955|3 J) 88 Sale| 871g 88 89) 85 9212 
Pac RR of Mo ist ext g 46..1938'F Aj 904 ----} 91 Oct’29 .... 8914 D4ig a a be bile maaibelel BS Fi i... «..-] S6ig Aug’20i-c.. 1g 
24 extended geld 56_.-.... 3} 96 10012] 98 Sept’29 -... 9614 99 | Southern Ry Ist cons g 56...1994)J 43} 10514 Sale |105 10512 10414 110 
Paducah & Ilis ists f4}4s..1955)J 3) 94 ----{ 91le June’29)-__-- 91lg 98 | #°Registered__............_- J 3} 105 10514/10312 July’29)----|| 1031 108 
Paris-Lyons-Med RR ext! 68 1958|)F Aj 99%, Sale| 99%, 100 88 V7ig 101 Devel & gen 4s series A_..1956/A O| 8612 Sale | 8514 8634 
Sinking fund external 7s..1958|M $j} 103 Sale /102 10313} 48]] 101% 105 | Registered_.............-.- A Oj .... ....] 8714 Sept’28)----]} .... . 
Paris-Orieans RR s f 7s....1954|M $| ---- ----/103% Jan’28|----}| -.-- ---- Develop & gen 6s........ 1956;A O] 11414 Sale j111% 114% 1001g 115 
Ext sinking fund 5346_...1968|M1 8} 9514 Sale | 9514 957g, 15 93 9612 velop & gen 6 346....-.. 195H}A O} 118 Sale j117!2 119 84/117 123 
Paulista Ry ist & refs { 7s..1942)M 8S} 10014 Sale |1001, 10012 4}} ,O9lg 104 Mem Div ist g 56........ 1996/5 3) 100 103 {10212 Aug’29/----|| 10213 106% 
St Louis Div let g 48_.... 195113 J| 84 8612] 8612 Sept’29/---- 827% 89 
Pennsylvania RR cons ¢ a. WEN] 9214 ----] 9214 Sept’29)..--)| 9214 95 East Tenn reorg lien g 56..1938)|M $| 98% ___.| 9834 July’29/----|] 9614 100 
Consol gold 48_.......-.-. MN; 907s ----| Olly 91l2g 2 895g 94 Mob & Ohio coll tr 4s....1938)/M $| 8953 Sale | 8953 8953 85 
4s steri stpd Hew Wy May 1 ipas MN] 905g 9153! 911, Sept’29}_..- 90 93%, 
Consol sink fund 4}48....1960)F Aj 9812 9912) 99 100%} 5j| 95 10112] Spokane Internat ist g 6s...1955|)J 3) 65 70 | 65 Sept’29/----|| 65  S1ls 
General 4 }<s series eet 3 Dj) 952 96 9434 96 28 9312 10012 | Staten Island Ry Ist 4}4s__.1 OO cece Sonal BH NOW oo dso 
series B 8\J Dj) 104 Sale |103%, 10412) 33)| 10214 10812} Sunbury & Lewiston Ist 4s_. S Bi ccce once OS «APP BE cccel occa cove 
O} 10012 Sale |1001g 100%) 105|} 1UOlg 103% | Superior Short Line lst 5e-__e¢1 MS; 9 100. }99 Mar’29/---- 99 
F Aj 10814 Sale |1073g 10812) 124}| 10612 111 Term Assn of St L let g434s.1939)A O} 95 97 97 Sept’29)---- 95 
se Para Var, RE Series lst cons gold Se_........- ; F A} 100 101%3] 9812 100 11)} 98t, 108 
40-year secured gold 58__.1964|/M N 1027s Sale }101 1027 91, 101 105 Gen refund af g 48......-. 1953)3 J| 8653 Sale } 8614 87 3 Olg 90 
Pa Co gu 34s coll tr A reg_.1937|M $ -..- ----| 84 Aug’29/---. &4 90 | Texarkana & Fis lst 6448 A 1950|/F A] 10112 Sale |100%g 101g 7 9814 1041 
Guar 3 }4s coll trust ser B_1941/F Aj 8312 -.--| 8412 Aug’29/_..- 841g 872] Tex & N O com gold 56__.-_- 1943)J 3} .... -...] 98 Mar’29}--.--. 
Guar 3 }4s trust ctfa C_...1942)J Di) 8353 -.--| 8353 Sept’29/_.--|| 835 89 {| Texas & Pac Ist gold 66... 2000} 3 Dj} 10312 Sale [103 10312 4/] 10112 100% 
Guar 3 42 trust ctfs D__._.1944/J DBD) 81%, ----| 82 Sept’29)..--|] 81% 865 2d inc5s(Mar’28cp on) Dec 2000|Mar| __.. -...| 95 Mar’29}----. 
Quar 15-25-year gold 48__1931/A O} 9612 9714] 97 9714] 12!| O61g Dlg Gen & ret 5s series B_.... 1977|A O| 98 Sale | 96 98 925g 10214 
Guar 4s ser E trust ctfe_..1952\M N| 87 Sale| 87 87 11|}} 8553 92 1979|A O| 97% Sale | 9512 98 | 168 
Secured gold 456__...._. ZIM Ni 9612 Sale | 95%, 97 50 041g 901, g Se 5 Ji 984 987%/ 9912 9912 2 O71, 10183 
Pa Ohio & Det Ist & ref 444s A’77/|A O} 93 Sale| 92 93 6 91 97% | Tex Pac-Mo Pac Ter 5}48..1964/M $} 1024 10312|102% 10312 9]] 1001g 10614 
Peoria & Eastern ist cons 4s_1940|A O} 80 Sale | 794 80 9 7914 87 | Tol & Ohio Cent Ist gu 68...1935)J J3| 9712 99 97% 977% 8 961g 1011 
Income 46-__._..... priii990\/Apr.| 35 4073} 41 July’29)...-. 36 45 Western Div ist g 58... A QO} .... -...}103 Aug’29]---.. 991g 143 
Peoria & Pekin Uns Ist 5343.1974)F Aj 100 10012/101 101 3 108 General gold Ss__.....-..- 1 3D 5 96%) 95 Sept’29]---- 95 100, 
Pere Marquette ist ser A 5s. oro J 3} 10212 103 {101 1021g} 10)| 100 104%] Toledo Peoria & West Ist 48_1917)J 3) 12 -_...} 12 Sept’29}---- 12 12 
ist 4s series B_.......-. 1956\3 -3| 87 887s) 8612 Oct’29}.... 86 9178] Tol St L & W 50-yr g 48_.._1950)A O} 86% 89 | 87 Oct’29/-.-- 86 91 
TolWV&Ogu4'sA-_...1931/J 3} 97 -.-.| 98 Apr’29}--.-- 95 «6988 
Phila Balt & Wash lat g éo... 1963) 04 08 9053 9253! 90%, Oct’29|..-.|| 90 95 lst guar 4348 series B_...1933|/J 3) 9514 ..../ 9553 Apr’29]-.--|] 951g 95% 
General 58 series B__...- 1974;F Aj 101 104 {102ig 102's 1\} 107 108 lst guar 4s series C_.-..- 1942|M $| 901g __--| 9753 Mar’29}-.--- 97%, O01g 
Phillippine Ry Ist 30-yrs "37\J' 5} 30% 317%] 30 3014 6 2912 89 | Toronto Ham & Buff ist g 48 1946)3 D] 8453 86 | 845s 8453 8414 949, 
Pine Creek registered ist 68.1932;J DB) .... 103 {101 July’29).---|} 101 108 
Pitts & W Va ist 444s8_....- 1958\J Di 92 -.-.-}| 92 92 Ulster & Del 1st cons g 68...1928|3 Dj} 801g 9412) 85 85 2 50 Ol 
PCC &S&t Leu 4s A....1940/A O} -... ----| 9753 Sept’29/_... a eae are cove socel 10 BMOPERULs. 55 Ss «85 
Series B 4448 guar_...... 1942;A O} -... 9812) 9712 Sept’29/-.--.. 95%, 10012 lst refunding g 4s...-.-.-.- AQ! 57 60 57 60 4 330 621g 
Beries C 434s guar....... 1942;M Ni ..-. ----| 9712 Oct’29}.-.. 971g 9 Union Pac ist eS Aacriasioa? IJ 3} 92 Sale} 914 93 92 Olig 905 
Geries D 46 guar_._.._... 19045)\M NM .... 9614) 9614 July’29/]-.--- 941g 9612) ####$Registered_...........--.-- J 3} 92 93 | 90 Aug’29}..-.-. 90 «6992 
Series E 3348 guar gold._.1949'F Aj -.-. ----| 93 June’29|/--..|/ 93 93 lst lien & ——— Leap June 2008|M 8} 86%, Sale | 86 8733} 19]| 831g 90% 
Geries F 4s guar gold__.___ 953 J Di _... ----| 9614 May’29)_-.--|| 045, 96% Gee GION... i cativacdwaen 1967|J 3] 9312 Sale | 9312 9514 7il 92 901, 
Series G 4s guar......... 1957 MWNj .... 9614) 9614 July’29)-.--. 95 96i2 ist lien & ‘aa ee June 2008'M 8} 8614 86121051g 105lg 11} 105 100% 
Series H con guar 46. .... 1960 F Aj .... ---.' 9612 May’29)_.--'| 95 9612 40-year gold 4g_......... 3 Di 84 84% 84 84 23] 82% 80g 
Series I cons guar 4448_..1963;\F A) 96% 1 9812 Sept’29|_... | 9653 100 |[U NJ RR & Can gen 4s_...1944M Sj _... ...., 94 Sept’29)/----|, 91 906 
Series J cons guar 4448__.1964\M1 N/} 961, -.--| 98 Sept’29)/_.-.-|| 96% 99%] Utah & Nor Ist ext 4s_.._.. OOSS Bi nnn. cwcnl WO) NOW SOscse bss Ue 
General M 65s series A....1970|3 D/ 1025 104 1027 1027 10212 1081s | Vandalia cons g 48 series A..1955'F Aj 8514 -.-.| 91 Aug’29}-.-.-. 91 94% 
tg! Sit ES 4 3 Dj ---. ----}102 June’29}.--.-|] 102 102 Cons 6 f 4s series B_......1957|M N| 8514 _.-.| 8212 May’29]-_.-- 92 94% 
Gen mtge guar 5s ser B_.._.1975,A O 103ig 105 |1031g 1034] 11/\ 10212 1081g] Vera Crus & P assent 4348..1934|)_...| 101g 15 10 9% 19 
A Ee AO}... ----/11312 Jan’28}-..-j| -... ~----] Virginia Mid 56 series F....1931|M al 98 9934) 98 Oct’29}..-- O73 100ig 
General 5s. .....-----..- 1936|\M Ni} 99 Sale | 99 99 9614 10053 
Pitts McK & Y ss gp te J 3 ---- 101 1102 Oct’29}_.--}]) 101% 102 Va & Southw’'n let gu wong 3 Ji Q1le 9412) 98 Sept’29)..-- 93 #100 
Lasteeis esd dh dpeotipasapedibie B4i5 3} 101% ..../1035g July’28|...-]] -... -.-- Ist cons 50-year 58......1958/A O}| 86 Sale | 787, 86 24 787, 96% 
Pitte Sh & L E ist g Se...-.- i980 w O} 100% -.--|1001g 100!2 991, 10012] Virginian Ry ist 5s series A_1962/M1 N/ 10214 Sale |101 10214} 57 997, 104% 
ist consol gold 5s_.-....-.-. 1943}\3 3} -... -.--j10014 Aug’28}_..-.|]| -... -...] Wabash RR Ist gold S6_..-. 1939|\Mi N/ 10014 103 |100%4 100%8} 12}) 100's 103% 
Pitts Va & Char let 4s__..-. 1963/M 0) ....  ..-.| 901g Sept’28]....]] .... -~..- SB OE Diicd cxctecacs 39\F Al 98!2 Sale | 9712 9812 7 951g 1011, 
Pitts Y & Ash ist 4e ser A._1948)3 Dj) _._.. ----|] 9lle Apr’29)----. Olle 9312 Ref & gensf 5sser A_..1975|M 8] 101 1027, 100 10012} 37 9812 104% 
ist gen 58 series B_.....- 962\F A! 100% 103 |1007 Sept’29|_---|| 100% 10312] Debenture B 6s registered.1939/J J] .... ...-| 981g May’27|_--- pp 
ist gen 5s series C_....-.-. vue. me OSs ..2n) ...- weet dha | Giyhe lst lien 50-yr g term 49...1954)3 J} 7712 877s} 7753 Aug’29/-_.-- 
Providence Secur deb 48_...1957|\MI Ni} 66% ....| 70 Sept’29/..-- 70 7 Det & Chic ext ist g 58...1941|\J 3) 98 -...| 98 Oct’29/.... 98 1011, 
Providence Term Ist 48._..1956|M S| 805 -.--.] 801g Oct’29}__-- 7912 84 Des Moines Div ist g 48..1939/3 J} 821g 90 88 Jan’29}.... 88 88 
Reading Co Jersey Cen coli 4s"51/A O} 90ig 91 901g 901g 90 9312 Omaha Div ist g 3\s_.-.1941 A al 79 82 82 Sept’29]._.. 78 R55, 
A Se RL IE AO} _--_ __-.] 9414 July’28}_-._]] --.. -.--] Tol & Chie Div g 4s____..1941|M S| 85 8712] 85 Sept’29]/__--|] 811g 901s 
Gen & ref 4}48 series A..1997)53 J} 9512 Sale | 95 96 18 92 99% Wabash Ry ref & gen 56 B__1976;A Oj} 97 Sale| 95% 97 24 9312 10612 
Rensselaer & Saratoga 6s_...1941;M Ni 101 -.-.-|100!g Mar’Z1/_.--]} -... -.-- Ref & gen 4348 series C...1978|F Aj 8712 Sale | 85%4 88 15|} 831g 907% 
Rich & Meck Ist g 48____.. 1948iIM Ni __.. 7 fe >: | a eee 
Richm Term Ry ist gu 56..1952;3 Jj 97 102 {102 102 991g 102 | Warren lst ref gu g 3}46....2000/F Aj .... 8053) 83 Nov’28)_.-.j} .... JL. 
Rio Grande June ist gu 56..1939|\J Di _... 98 | 93 Sept’29/_... 91% 93 | Wash Cent Ist gold 4s_..... 1948/Q Mj _... --..| 8414 Mar’29}___. 844, 844 
Rio Grande Sou Ist gold 48.1940\3J J} ___- 7 6 May’28!...-]| -... -...] Wash Term Ist gu 3}4s_.._- 1945)F Aj 837% ..-..| 8312 Sept’29]_.-- 821g 86 
Guar 4s (Jan 1922 coupon) *40)J Jj _... -.--| Tle ‘Apr’28 ES Eee lst 40-year guar 4g__.... 1945|F A} 90 Sale| 90 90 79% 91 
Rio Grande West Ist gold 48.1939)J J} 867% Sale 85 8673, 27 Bly 9241 W Min W & N W ist gu 56..1930|\F Aj 97 98 07 Feb’20/.... 07 97 
lst con & coll trust 468 A..1949);A O} 80%, Sale | 79 80%) 32 78 87 West Maryland ist g 46_...1952;|A 0} 77 Sale| 75 7712) 46 73 82 
BRI Ark & Louis ist 4}48_..1934|Mi 8} 94%, Sale | 94 95 15 91% 967% lst & ref 634s series A....1977|J 3} 92 Sale| 894 92 53 8914 100 
Rut-Canada ist gu g 4e.__..1949/J J) 70 75 81 July’29]_... 81 81 West N Y & Pa Ist g Se...-.. 1937;3 Jj 100 100%4'10014 Sept’29)__._ O8% 101lg 
Rutland lst con g 4}48..... 1941/3 3} Sills 84 | 88 Sept’29)_.-. 801g 2012 Gen gold 46. ........-.... 1943/A O} 8512 87 8512 8512 5 841g Dll, 
Western Pac Ist ser A 56_...1946|M 8) 9512 96 | 9412 951g} 15]| 9412 100 
St Jos & Grand Is) ist 48_..1947)3 J) 81 8812; 803g Oct’29}_... 8814 | West Shore let 4s guar....2361/3 J| 84 Sale| 84 8412; 15 82 881 
@ Lawr & Adir lat g 5a....1996)J 3) 96 ----| 9412 July’29)__._|| Q4lg 1047, Magee oii kes wt 2361/3 Ji 82 85 | 81 Oct’29/....j| 81 S888 
ee ee 1996;A O} __.. 10312!102 Aug’29j}_...|} 100 102 Wheeling & Lake Erie— A 
st L & Cairo guar g 4s._.-_-. 1931j)3 Jj _... 98 | 97 Sept’29}_._.]} 961g 97) Ext’n & impt goid S6_._-- 1930/F Aj .... 9933100 Sept’28/....}) ....  -... 
@ L Ir Mt & 8 gen con g Se. ree A Oj] 98% Sale | 98lg 987s| 34 Refunding 44s series A..1966|M 8; 86%, ....| 8512 8512 85 
Stamped guar 56_.......- Pe Ee wos aexatOle DOP SGiaailt ccas: sinks Refunding Se series B...-. 1966|M $| 92 97 {102 Feb'29 ----}]] 102 102 
Riv & G Div istg a MIN] 9414 Sale | 9314 9414) 92 92 B4% RR ist consol 48. ......-. 1949|M $j] _... -.--] 8312 Sept’29/____ 83 89% 
ot L. M Bridge Ter gu g 56..1930 A GO} 99 100 99 99 5 96%, 100 Wik & East let gu g 56..-.-.. 1942;\5 Di 61 621g' 61 61 61 74 
@ L-San Fran pr lien 46 A..1950 M Sj 8512 Sale | 83% 8624; 260 83 8812] Will & 8 F ist goid 58._...-- 1938}3 D} 98 -....' 99 Apr’29}.... 99 10053 
Con M 4}4sserlesA__.... 1978 M Si 87 Sale | 84% 87 311 834 8912] Winston-Salem S B ist 4s_..1960/J 3} 80 9llg 85 85 1 85 86 
Prior lien 5s series B__... 19503 J| 9912 Sale | 98!2 100 41 97 101ig] Wis Cent 50-yr ist gen 48_._.1949\/J 3) 77% Sale , 76 77%| 17 Ji 84% 
St Louls & San Fr Ry gen 6s.1931J 3] 101 Sale | 99% 101 5 99 102 Sup & Du! div & term ist 4s"36MN| 85 87 | 86 8714 5 841g Dilg 
General gold 66.......... 19313 S$! 9912 ._..' 97% Oct’29!_._- 05% 10012 j Wor & Con East ist 4%4e....1943 3 Ji 79%, _... 79 79 1 79 79 
@ Due May. ¢ Due June. & Due A"gust. 
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3 Price Weeis, ? . Range 
— BONDS - coum a Since 
BONDS it free Po i | Since N. ¥. STOCK EXOHANGE 35 Friday 4 2 Fg 
N Y STOCK EXCHANGE 35 ces | jane | 3 Jan. 1. Week Ended Oct. 11. =| —_— saul comma.” als 
Week Ended Oct. 11. uf Fete grey (76 Dee'27]----i!coce 
me Low No.\\Low Hh T jana: ouiin 4 
ii pemmeraiAts __10689 Dl 83 sale | Sie “83% I we lpoaeans lan ret et be 61M mM oe te el Th oe 101 
Abitibi Pow & Pap oe 1 Stamped as to Pa tax. _--- 70 | 64 64 3}| 55 
Abepiems & Straus Gob 6560. 1960) oe ed seal sell ora "90% | Dery Corp (DG) let ef 7e__1942/M § Sf. re a 
Seen ~~ « conooess A 4 stamped. -...-....... . 5 0 
Adriatic Elec Co exti 7s----1962/4 0) 92% 90, | 91 wel geil So sere Denn oe oath Wy 60. 10eae 2 eit Ol lice leat 19h 8” coat 
ajes Rabler let 16-701 85.1996 i + Bs] " ee Sel eke oe eee Adee ee isn tas 102, 102 19 90% pnd 
— 8 3 8 | Gen Sas A. = M 8} 107 2 
Gold M deb 66 A-... 926 3g 9 3 Apr’29|--.- lst & ref 6s series B_.July 1940 D 1 10112} 10)) 100 1045 
° , a 08% 1015s -- --/ 100% 
Oeny deb Ge series B-.... 1028 -.- 89 | 9112 Aug’29}.. Ollg & ret Seser B....-..- 1955/43 101 101%] 18]} 100 105%, 
. . 36'} 98 112 | Gen F A) 101 102 , 98 
albany Pefor Wrap Pap 6s 10612 Sale {103% 107 | 4 1 Tikincmednawcs 1962 1s} 98 Sept’29]--.- 
Ce Cope Ss... 5 18% Bale | 98% 95%| 251] 96 tol ”| Det Onieed ie cams 6 468-100 Sos. oats] Se O6is} 262)| 95's 106% 
Mow! Lamhe 1937 98% Dodge Bros deb 6s. ---..... MW! 7812 Sale | 78 812 
Ally-Chaimers Mis Geb S0..18 92 9312) 94 105% m4 1031g 10612 | Dold (Jacob) Pack os e_---teasid $1 90° 99 | 90 29}---<1] 90 A 
Am agric Chem let ref ef 734041 133% 83%) 93% 83%) 15 Donner Stoel let ref 7a. --.1942/3._ 3} 1012 Bale |io3iz 104 | Sell ine, 1088 
-19. 30;| 931g 99 | Donner Steel ist ref 7s--.--- "66\M Ni 10314 Sale ‘ 
Amer Best Sug conv deb 68. 1935/7 98 Sale | 97 98 9914] Duke-Price Pow lst 6s ser A °66|M 97 Sale | 96 97 | 109]| 96 100% 
American deb s f 6s... 931 981g 100 | 981g Sept’29 --s2| +4 96%, | Duquesne Light ist 4s A--1967/0 84 Sale| 83 8412] 24) 78 97 
Bm C08 OS epeneese Os... TAO 96, 9% § a... oe oe Beast Cubs Sug 16-7501 6 7360 87)" St Gate | 82 94 | $i) 932 97 
Amer Tos deb 60.--2._~.1088 MNI ii7” sale [111% 417" “és Obs 136" =f DAT Ngee 3] 105% 106%|106 sept'29]-.--|| 10618 110% 
“seaeece yt 221 Ed oecece 
Si Incat Carper Satasy a iit Se [11 Lise] 470] Mee Hab Z 2) 100 sale oo 190] 32 gy aa 
Peay trys Pon oo = 103%, 105%4|103% Oc mM 91. Sale| 91 Site 7; ore ose 
a Co JO] 91 90% - 
ea oe ed pe 82 bal Sy OCSM | Ba ay 
Am 8m & R ist 30-yr 1937|3 103 Sale |1021, 1 M S| 93 Sale| 917% 93 Si] 91% 
Am Teles & Teleg conv 43...1030|F Al 94 94i2 Sete Baie hee ia ae 
7 conv 4}48....-... 1933|M 98 Sale 101% 102 M 8) 1025 103 {1 10213 4\| 95% 103 
|= wept Ss 1946|5 102 Sale _" Feb'29 J Dl 99 9912] 9755 ag : = 
 destosared .-<---- Sl idit Sate |101% * i0i% J DI 100% Sale |1 113 "| esi! 130% 171 
S578 Of OD S0.0-02----- 19018, o) 10ls Ooo lint, tobie Pecal bee Geel aee oe | 68 aon aaa 
e 2 
20-year 6 f 5}40......-.-- 21814 Sale '20414%, 224 aoe 89% 95 | 903 921g} 12)) 84 114% 
am Type Found deb Gs-----1940/A | 103% 10312 10315 103% 3 3] 103" 104 [roo 104%] 14l] 101m toms 
- - 1934 8 N Sale 
Am Wat’ ke & Ei ool tr60... 1894/8, 0} 29s Bele |102%0 104% T Wl ioits Gate [101% 10s. 170 toot 108 
DOs Pap let és linens 1947) 3 coe coont BO 95 F Al 92 9212] 92 9213} 6) 84 08 
Angle-Chilean {deb 7e....1045/M Wl 95" Sale iF .a (te, ae 
Angie-Chilean ) 748...1939|3 55S sOé#BD 53i5 os 28 AQ ____ __--|104% Oct’29 ““5s 108 100 
seobenweme re Sais hl $8 aa.| See Es Fed age a BE 
armour & Co lst 4348---..- = 4 7 F Al 94 95 --55 
Soe el aise. 1043 3 8612 Sale snes sas 8 3 J 10112 Sale }10112 102 ; as te 
Associated 00 0% gold notes 1986/8 5) 102 Sale 110lie | 102 ca? fam coe 91% 90% 
iperanamag—ney o * i takes rad ik Sela eel ie) ee are 
pen pace 10 
Gull & W188 Lcolt ba.1060'3 4| “7ai, Sale | 72° "73% F Al obs, Bale ta) 24] 99 102% 
" Sale | 99 9913 
tee dito 8B Sy gh ueceeshaes shes | ie 
ale /1 
10412 10612 5, 10115 8 94 6] 9212 100% 
5e...1940,M N]| 10612 107 3 ©) 94 Sale| 94 
ee a (Comp As) T340---1087/3 ot gale] so, on sj] 196% Sale |106 107, | 25] 106% 1084 
vian Pete gep deb 4s. 87 871 8712 9012 Sale 4 i 6 88 100 
Hemingway 66-_..-- 1936) 3 85 2 Di 89% Sale | 88 8934! 

Telep of Pa be eries B..1048|3 3] 102 rosteliogs, 1037 Al 71° salel 70 71 | ol Se & 
sas Ys ref 5e series C.....- 1960/4 102% 10312 881. 8914 9812 Sale , 9712 991,' 63 pe os 
Berlin City Elec Co deb 6348 Oe A Sle Sale 87° 88% 7 1081! aprae’ = 14a 167° 

rei api Ot icaia lamer 2 was 
Berlin Elec El & Unde oe STD Hise” Gan lies’ ise. a ol ent. sae 
“Goeze pa impetis.;-i99¢ 9) Sui: Sal | tare or Swit purely | oo acl eo soul o/ ap. oe 
F Aj 104% e 8 Harpen Mining 6s w - 89 901g! 
F Al 10453 Sale |1041, 1045 7 = Fwd war for com stock or Am shs ’49 M ‘ Sots pa? 9612 Aug’29 --.-)| 961g 9612 
MBS 90 92 | 92 = 13|| 49% 74% ord St Ry ist 46_.._.. 1930) 2 8312 ----| 8312 Oct’29)-..-|| 80 87 
A 55 Sale} 53 02 8]] 9612 10312 | Havana Elec consol g coon Saas Mm S| 6814, 69%! 68 69%, 9) 69 70 ry 
ob hed a hd Fy ty ol et Be 21 os 1088 
éeee Sas 1g | Hoe >. 1 | 98 100 
r} ; a" Pam 10215 Ba A 1Ste 1951, Setee Gat hank ieee A. 1962 i D 7i% Bale 70 71% a bs ses 
0: H z 1341100 1001, 
3d 997% Sale | 997, 100 sat Not Hudson Gas ist g 56._... Fee 7 ane Pin, 995g 100% 75 995, 102i, 
ae Rea Pate EW Petes Bo ean Ba 
pt 8 2 — 1 gold 6e...-.-..-.... D ale |10112 1021, 
Ba pees erage Ral meee Sea Recotees tee oe ee ee Hees 103" toe 
anal ;, ae <n | Senten Manel Gama a te 912]103  May’29)---- 
J 31105 __--|1061%4 ae t= se “53% Liseder Steel Corp 6 f 78- 2% Lh to, 78%  80l| 36i) 78% 92% 
F Al -.-. 83%] S412 83'| 5|| 82% 93 °| Mtgeés...............- 1941M N] 814 Sale| 78 814) 41) 75 92 
F Al 82% Sale | 82% 04 | 15|} 1011 10614] Indiana Li dot 6 § Os_10600 55 1011g Sale |1011g 101%3} 1|) 97191 
MAN] 11diz Sale lisa, ite | isl tia” ine Todieme Ganet tort 1952/M N} 104% Sale |1041, 104%) 18!) 10116 108 
2 , --|| 364 489 AO} 9053 Sale | 9012 
J 5/400 -..-|46014 Sept'29} - - Q2lg 9614 978i 12101!g/100 101 | 54/] 100 102% 
3 Di 93 _.--| 9212 June’29}---- 1931 10012 8 1912 May'29}--.-|] 191g 1912 
A 861g __.-] 8614 sea” "is tote a terboro Metrop 44s.._.. 1956 3 esi: pe I 6455 651g| 87 Olg 701g 
A Gl Seretet beet Se | ull soc aee a A See Sel oe a Ss 
8 7} 99 102 | Stamped---..............-. maengs ----| 76 Mar’29)---- 
MM 29% 100 | 99 = 100% 103 ee AO) 88 89155 58%) 14/] 4012 84 
MN] 9933 Sale | 993, oo ote 102 10-year 68... -_- soon SEE @ oe, s Bale | 88 89 9|| 8712 90% 
F Al 9412 Sale | 9412 34, 28] 9612 1034] 10-year conv 7% notes... MN 95 | 93 93 2}! 90g +9 
MN 98 99 | 9812 4 Bl OF 9712 | Int Agric Corp Ist 20-yr 5e-- 1932/M N 7212' 72 721g} 6|| 72 81 
4 QO) 75 Sale| 71 bh 1\] 95 101g] Stamped extended to 1: 1948|M Ni “96 sale | 93%, 96 | 109!| 9314 11812 
AQ! 9512 96 | 95 1 1|]| 10012 1041, | Int Cement conv deb &6.... 7IM NI 95 Sale 9312 95 104 3 
ZB 101 1024/1001 | 100!) 1)) 100 9813 | Internat Match deb 5s_._--- wpaild @| os Sele ort os | a8l Site ues 
AP af 8 eer eae ey A A ep i 89%, 9212] 14 96% 
MN, 100% Sale |100% 101, 6 121% 12419} Internat Paper be ser A&B -1947/4, 2 9012 Sale | 89% 9012) 45 oe 
MN 121% 123 121% 121 4 41! 68 83 Ref s f 6s ser A_______.___ 1955/7 J 913%, Sale | 9112 9212 111 8814 965i 
ay |B saree] Boe [meen eieeetinues 7 tents teed ee 
84 a. Conv 8..---.--.. 1 101% 2 
AO... ..../ 83 July 29|----| 9012 103 | Kansas City Pow & La Ge... 1962)98 5} 10112 10212 101 Mar’29|..__|| 98 10012 
J 3} 100 = ----|10012 10012) ---- Ist gold 4348 series B_____ 1967/4 8 103% Sale 110312 103%| 611 1015s 106 
77 | 13'| 76 86 | Kansas Gas & icc" a ee one Slig 8212] 20|| 7453 97 
F Al 75 7612 76 94 | 105] 921g 961g] Keith (B F) Corp Ist 6e___- 948|M 8! 893, 90 | 89 89%) 8]/ 89 96% 
pg 8 Sale) a] Se eecee ser ee ed 1 ee 
ad , ... | Keystone ae A O} “99ig 10112'10112 Sept’29} --__ 
3 J] .... 72%] 90 Dec'28}----! eee Kings County El & P g 5e...1937 991g 125 i25 1 
ga Ble Bal 1a] Be a] ceeemnomes cai 9198, [acta] 
8 oun Iv ‘ee 3, 79 
MN! 37% sae’| 964 98] 51l| gota 100% | - Stamped guar ast o-- oes 4] G0? lage son | soll anh zee 
MN] 9753 Sale | 96% 9712) 4/1 9613 99 | Kings County eee ae ae le 116% 
Ki oo” 68 | os Junyse 95 99% inner GD 4 OS ViG% Gases J Di 10312 1051410312 oe BP Bi 
- ae 1 inney - D 1 1 10 
piven bey AA ADD gh AR 8713 7's| Kresge Pg ye 190% Sale | 98% 100. (128211 96 10st 
Commercial Gredit ef Ga----1984|M W| goi2 Gi"| on T°3axl“ial| $4 Sore Lackwana Steel let 6e°4, 19601 §| 992; 100. | 99 98ia| 10|] 97% 10% 
tef6e.... 2 apna 987s) 98 9812 
Sect siete ness Laxine 1935)5 3) 9712 9812] 92 }~ 3 oa Soa, Sate Lacel Gas of St L ref&ext ba_1034)8 y+ 103 Sale’ 101%, 10214] 34]| 1001g 10512 
Corm’l Invest Tr deb 6s_-.-1948|M 8] 9312 sale | 93 $3 ‘| 380|| gots 11012) Col & ref 630 eortas O. -.1988 
v deb 5}s-..--.-_.. F Al 102% Sale |100% 10 3|] 103% 106 | Lautaro Nitrate Co conv 68.19. J 98 Sale| 953%, 98 | 312|]] 95% 104 
computers f 68..1941/3 3} 10412 105 {10412 ee 95. 99 With og “Pere Fee 3 3] 94 Sale| 94 9512) 3i} 93 99% 
“Soaeslaue die walls 3 88 92] 90 Sent 29|--22|| 80% 90 Lehigh Valley Coal inte ba,.1933|33| 90 90%] 99 Sept 29}----|] 97% 101 
4}46....... "69 1 Le y “he a Senos 
Consol Agricul Loan 6}48..-1958)J Di 80 Sale | 79 80 | 691) 7812 872 ist 40-yr gu int red to 4% - 1933/5 A 101" 10112 101 101 69]; 101 101 
Consolidated Hydro-Elec Worke 4} 911 9212} 9] 89g 97%) let &refet Se........... 1944|F Al ____ 87%] 88 May'29]____ 80 a 
wns Cal ofa iat & ret Ge-1960|3 | 69 saic‘| ort fa") soil got oem moet p----------- 19s4lE Al “75% 80] 72 Sept'29\--""]] 71a gate 
Cons Cal ofMa ist 71945|F Al 104% Sale [10414 104%| 67|| 104 106%) lst & re bene IRI RSE 100ge Al 72 «20 | $5 May29)-...]) $s 9018 
Consol Gas (N Y) deb 5348- .1945 108%, Gate 93, Sept’29|-.__|| 981 10155 | Ist & ref ef 5e........... 1974|F Al 72 75 | 72 72 

ume of Chic gu 68 1936/5 DB) 997, 10012 993, Sep Ist & refs f S6.......-... M S$ ae OS Repke: 
Sontemners few let Sa....1952/M NI) 100%, Sale |10015 ae a = 100s Les Ave& PP lataee be. 1993 ~ Oi, ae wn 11733| 7|| 114% Gite 
“vas eeu... ieass Dl 70 7a | 72 73" roll 68 ‘on ee ee ai Gee jeu die oe 

Wwalr.-.. ig} 58-..-.-..-..-..----.-- & le 1105 é*4 
Qopediaten Fle sr Feb i 10401 100, "(100° sept'26|.--|| 96te 108 "| Loews tne meatock pur warrante.|A O} "oz “os]'01 "Bin 5 81 100% 
Corn Prod Refg lst 25-yre go ee 1 983 ® “9 95 100 ou th war "52 ID 94 Sale 95 90°2 
1ef6s....1947/3 Di 9812 99 | 98te 4) 14 | Lombard Elec Ist 7s wi D le | 92 94 | 13]] 90 97% 
Grown-Willamette Pap 6a.2.1961|3 J 100 "Sale | 994 100%) 28 cate yi) Without Warrants... ----=—- 14 tine aeliey 110 te 106% 113% 
Cuba Cane Sugar conv 7s...1930/3 J 55 56 | 54lg 551g} 2511 52 571s | Lorillard (P) Co7s__....... 1951/F Al s2t2 85 | 791g 83 28]} 7613 91% 
Certificates of deposit. ------ 3°73) 20's Sale zs 56 . 31 5412 80 68. -.----------------- 1937|\3_ 3} s7ig Sale|] 86 8712} 61 84 897% 
Rok dab saa a| a, 8 | at Soil el] Sat Bea) | Bos aigacc aoe PG] 1008 ale }100% 104") 43l] 90,108 
Ciis of deposit.......-..-- aa. 99 35|| 991g 103 “1930/5 90 94 | 90 
Ist coll 88.1931'M 8} 995; Sale | 9912 8 97% | Louisville Ry 1st cons 56... 
Cuban Dom Sug let ° eaoencend me 00. 61 | 89 Ocrzel- || 69 70" “St ee Ol oe Geel 20 80%4]  4/| 80 87% 
Certific: f de eer ~ an 1 OS O68. wwecccecceece j 
Cumb T & T lst & gen 68..21037'3 3] 95% sote joe Se eo 
Cuyame! Fruit lstsf6sA_..1940 A O 9810 Sale ! 98 9812 


























New York Bond Record—Concluded—Page 








Interens || & 
Pertoa. 

















































































Price Week's . Range BONDS Prtce Range 
Priday Range oF ? Since N. ¥. STOCK EXCHANGE ee 
Oa. 11 . ¥. Friday Range or Since 
Last Sale. 3 Jan. 1. Week Ended Oct. 11. Oct. 11. | Lest Sale. Jan. 1s 
Ast Low Htob| No.\\Low Atoh Bid tow 
Low 
97, Sale 961. 97) 46| 92 Reinelbe Union 7s with war_1946/ 3 10112 100% 101 septzo 99 fodte 
gi 2 Sale| 8lig 8153} 26|| 80 100%] Without stk purch war...1946/3 J| 9212 Sale | 91% 91 98 
5 - 5714 581g) 19)) 62's 68 | Rhine-Main-Danube 7s A -..1950 M$ 97 9412] 981, 971g 103 
60 May’29|...-|| 58% 60%] Rhine-Westphalia Elec Pow 78'50/MN/ 101 Sale |100 100 102 
5ig 97 | 95ig Oct’29}___-]} 9312 10412] Direct mtge 68__........ 1925|M Sale | 85 85 
89 | 91 91 4\\ 87 9912] Cons m 66 of '28 with war.1953|F Aj} 88% Sale | 88%, 93%, 
66 sete | 05: ; Without warrants......... ----| 8312 8412) 9312 8312 80% 
A 2 %6 2'| 9412 105 | Richfield Oil of Calif 6s....1944/M N| 99 Sale | 98% 98 1021 
2075 1 92 | 10|] 80° 97% | Rima Steel late 7e_—————-— 1955/F Al 91!2 92 | 91te 91 96. 
R. . Peer S99 2|} 93 99 Gas & El 7s ser B.1946/M 8] 108 Sale |10612 104% 110 
2 ~ 10012 10012] 6)] 981g 103 Gen mtge 548 series C _..1948)M S$} 10414 Sale |10414 10313 107 
7 72 © Oct,29/.-.-|} 72 80%] Gen mtge 4} series D...1977/M 93 98 | 997g Apr’29 lg 100g 
92 93 July'29|_---|| 921g 98%] Roch & PittsC &1pm5e.-.1946M N| 90 -.../ 90 Sept’29|___- 90 
85° 89 | 87 87 i]} 84 9412] StJos Ry Lt & Pr ist 5e....1937|M N| 93% 94%4| 93% O}} 93t2 98% 
,, Sale | 98% 9912] 54}| 96 1001g | St Joseph Stk Yds 1st 4348-- 1930 53 Jj --.. 99 | 99 99 «(99 
97% 9814] 97% 973%] 3]) 971g 995) StL Rock Mt& P Sastmpd.1955|J 3] 62 6212) 62 611g 77 
,, 102 |1014 Aug’29|...-|| 98° 103° | St Paul City Cable cons 5s. 1937 3 J ---- 967%] 92 June’29 92 «(04 
97% Sale| 971g 98 | 36|| 9653 1015s] San Antonio Pub Serv ist 68.1952/3 J) 1015s 102 |102 ““{Ol] 997% 1071 
10112 Sale }101 10112] 19|] 98 104 | Saxon Pub Wks (Germany) 78°45|F Aj 94% Sale | 93 9213 10014 
97 Sale| 9612 97 | 32]| 96's 101 oe ref guar 6348 che ew 19511M N| 86 Sale | 84% 8353 94% 
ico Co guar 6 4s. .....-. 1 J 3} 8012 Sale 
o = 104 10453} 42/| 104 127 Guars fe serieeB emhwe 1946 AO; 80 . 8112] 80 $0 iol 
51g mate 9512 96 22||} 93 914] Sharon Steel Hoop sf 5348.1948/M N/ 997s Sale | 9814 941g 99% 
5 Bale OAs 95 2|| 91 99%] Shell Pipe Line s f deb 6e_..1952|M N/ 92%: Sale | 91 1 97 
0 Ss 90 90 1]} 90 96%] Shell Union Oils f deb 5e...1947|M N| 9414 Sale | 9253 9214 987% 
- 90, 312 Sept’29|____]] 9312 9814] Shinyetsu El Pow ist 6}48..1952|J Dj) 86%3 Sale | 8614 831g 94 
Hr 9% = 793, 80 12|| 77i¢ 8812] Shubert Theatre 6s_June 16 1942)/3 Dj] 67% 70 | 70 6253 Olis 
a. e 75 Aug 2 --o3 75 8 ta Siemens « Halske s f 76..... 1935 A J 103. Sale |102 9913 1 
Murray Body Ist 947] 9733 Sept’29]_.__|| 97% 102 Sierra & ts Bower ba. 1900 FA 1 or 1 yt io 
ote Gun 100%, ..--]101 101 9912 104 | Silesia Elec Corps f6}4s....1946/F A) 75 85 | 77 17 
Names CA 7) 100 ----| 98 Oct’29].-.-|) 98 98 [Silesian-Am ap col s...1941 - Be Sale | 93 9353 99 
ane Klee § 5012 537%] 521g 5212) 1/) 5O 64 Sinclatr Cone Oil pent 70._1937/™4 8 10tte Bale 191 Bene itd isi 1001 103 
ome Ist sf 1017 10214|1017, 101%] 1]] 101 102%] ist lien coll 6s series D.._.1930|M $| 9853 987 9855 98 100" 
_ Lig ty 9612 Sale | 953, 9612] 200!] 931g 97%] Ist iien 6 }sseries D_...- 1938/3 Dj 99% Sale | 983, 977% 101% 
Res ouautay oot $5 ior |.se octal] oe Sec] suoneoetions oa -tout al 83 ls | $3 af 
National Tube Ist s f 5e 104% Sale 10412 104%! 28'| 99 1 ab ones Sale Hong fo HH 
3 ake Skelly Oil deb 5348. ......-- 1 
Newark Consol Gas cons 56 100% -.-- 100% 1004] 1] 99 103%, Smith (A O) Corb ist 3771oasim 10218 Sale 1911 10H 507 102% 
ro ores & 103% Sale 102 103%) 19] 101% 107 Porto Rico Sugar 78..1941/J Bj 100% 1037/1 7 101 107 
cits 434s series 9614 Sale | 961, 9653] 21 South Bell Tel & Tet lstef Ge 1941/3 J} 101 10112/101 sSept’'29 997%, 104%, 
1 Serv ist 83% 84 | 82 83 7| 81 96%] Southern Colo Power 6s A..1947|J 3} 101 Sale /101 “"34l| 100 ° 10419 
ma ef ice 55 83lg Sale | 80% 84 | 18] 7912 061g] S'west Bell Tel lst & ref 5e..1954/F A| 102 Sale |101 101 105% 
semtaiecees ME G-IMEL KO) Got sus | Te) gb] Te Soe aemmeac tanner we e---iesalar | ore os, | sa, “Vogel “ial| srt ee" 
N Y Edison ist 1113, Sale |1103, 111%] 32] 11012 116%] let & ref 5s.......---- on Sea 108 
2 115% lst & ref 5644s......--.--. 1 
5g tien & ret 101% Sale |10112 101%] 55] 101 105 Stand Oll of N'Y deb be Deo ib aclF A 191 Bale? isa’ 190 * 103% 
Gas 10253 103%! 9814 103 | 22] 9814 10712] Stand Oil of N Y deb 434s..1951/J BD] 9414 Sale | 931 921g 98 
wrens B 1949, 90% Sale| 901g 90%) 7|| 90 94 | Stevens Hotel let Gaseries A_1945)J J3| 9153 Sale 90° 80% 100 
wy Leas Dock 043 97's 101 | 9712 Sept’29]....|| 971g 981s | Sugar Estates (Oriente) 78..1942/M $| 75 Sale | 71 65 
NY El 8 100 | 99 Sept’29]..-_|] 98 10015] Syracuse Lighting ist g 5e_..1951|3 Dj 103 10412/103 102 107 
Rys 40 54 |56 Jan’29|__--|| 66 66 | TennCoallron& RRgen 6e.1951|J 3] 100 ----|10014 Sept’29 10014 105! 
Certifioases s-q| 40 --—-| 564 Mar'29|--__|] 66 58 Tenn Cop & Chem deb 6s A 1941/4 O| ___. ~-~-]10455 Sept’29]}----1] 102 115 
30-year 1 9%] 1° Aug’29)_._. 1 253] Conv deb 6s ser B .....- 19441M 8] i0ii2 103 |101 102 | 22]] 99 110 
we x rrtifleates of depoatt..—-|---- i 31h Sey 29°: 1 3 | Tennessee Elec Pow lst 60..1947|3 D| 10412 Sale |103%, 10412) 58] 102g 107 
ee ey ; 9 Sale| 81, 912] 10 714 2412] Third Ave ist ref 4e_....... 1960|3 Jj 5312 Sale | 531 54 20]; 60 
ey einene Gant 285 | SS eeohai|..2| abit oe [nk amenite moo teee Ql atau | sit at | [all got Set 
ay | 103! -— --|103%2 Sept'29|---- ve g 5e...... 37 91 Sale| 91 91 4} 90 97% 
State Rys 3 5%| 29|| 247% 64 Elec Pow Sale 90% 
py toons 8348 MN] 28 Sale| 261, 28 5|} 2612 70 TOR gold rene Oasis ieeels. 5 onks 96%, yule2d} 7 Se 1 
N ¥ Steam Ni 105 Sale |105 105 5 6% gold notes...... 1932/3 3] 96i,4 Sale | 951 96% "8 Hay oon 
X Telep ist & N| 98 Sale| 97% 9812] 20/] 93 Tokyo Eee Light Co, Ltd— : . 
30-year deben Al 109% Sale 109% 110%} 32|| 100% 111%] st 6e dollar series....... 1953|J D| 88 Sale| 871, 88 | 136]] 86 Olls 
P| a0-year 9} 105 Sale |105 106 | 52|| 104% 10812] Toledo Tr L & P54%% notes 1930|J 3} 99% 100 | 991 9933] 10]] 981g 10012 
p Rock Y 120% Sele 35 25% 15 o5 101 Transcont Otl 634s with war 1938|J Jj 101 Sale | 99 * 101 | 57i] 96 104% 
fu RS EPA, EE: , 
Ret & gen Ge O} 101 102 |1001g 101 5|| 1001g 103g Trenton G & El let g 5e....1949|M O85 sth 985 Seor29 ot 98 1001 
Ming Lock O| 10012 Sale |100 100%| 26]| 99 1041] Truax-Traer Coal conv 6 }4s_1943|M 95 Sale| 95 95 | 31] 90 108%, 
arGdoutsche he | ‘ Trumbull Steel ist s f 68....1940|M M| 10214 Sale |101a, 10212) 13]] 101 103%, 
wae zee 8512 87 | 85 8612} 14]/} 85 94 | Twenty-third St Ry ref 66_.1962|3 497s] 57 June’29 67 «62 
No Am Iedison S) 56% Sale| 50% Sie] 151] Sl, 62 | Tarek livare-tiee Fow Ties. ieetee My) Oh oe os, baie i ee 
sec sf 7a_....-.-.-.. 1 
wot 526s s0r a 10012 Sale| 99 10012] 172|{ 99 1017] Ujigawa El Pow ei 78... 1oacln ove a) ore oats 18 98. 100 
ner ues 3] Seu Sas] See SE) ai) Gos sana] Cragg ek POCO Be er ake oF Mer all ae I 
OE Ia nan: eniiiinmnace, 19 9 e 
mo a] es a hee, ode io ot, tee ener ae anette an ag 1 Gh, 
v Ry ic) 66. ...1945 waieis F ri 
Norwes R. " 87 Sale| 8612 8812] 37]| 8512 9213] Union Oli Ist lien sf 5e_._.- 1931/5 J} 100is = 50% =a y 53 10153 
Ohio Pu bile & 1101 111 |1101, 11012]  4|| 100% 1131g| 30-yr 6s series A__..May 1942|F A] 10512 Sale |10512 10512) || 104% 109% 
8 A] 1097, Sale |1091, 110 3]| 100% 11512] Ist lien 6 f 6s series C_Feb 1935|A 95% Sale | 953, 97 | 22]| 94 10153 
Ohio Ri i 3} 10312 1037|10314 104 3|| 102 10712] United Biscuit of Am deb 66_1942|MN| 981g Sale| 97 100 | 21|| 9412 1001 
Old Bes Coat 1 n 833, Sale| 833, 83%]  6]| 821g 91 | United Drug 25-yr 5s-_....- 1953|M 93 Sale| 9012 93 | 85/1 90 , 9714 
Pow Al 98 99 | 98 ! 3|| 98 102%] United Rys St L lst g 4e_...1934/J 3} 70 Sale | 70 7412} 16|1 70 84!3 
ario Trans! N} 98 100 | 98 Oct 29|____|| 97 103 | United 8S Co 15-yr 68_.-.-- MN 961s 98 | 961g 99 6} 90 100 
meee yt yd " “ Bam, yt + s 7 4 ‘3 ee BS 3 Di 84t4 Sale | 8312 8414] 47]/] 8012 9013 
Oslo Gas & EI Wks m 8 186% Bale 186% 8714) 11|| 85 93%] United Steel Wks of Burbach me Oe. ee Se, Oe ee 
Steel 4 Sale |1011g 101%} 42]) 100 1031 Esch-Dudelang ean A 1 
Schad i 5) ious Sai Sue seh) $2 183 he] eaetapeneaees Lesa iouls “ant Sais |'So* "83% 3) "St" 
onthe tae 33 987g 99 | 98 99 31; 971g 10012 10-yr 7% % secured notes. 1930|/F Aj 10014 Sale | 9912 10014) 87|| 9912 102% 
ee SS & Tih Tet S---- A 10012 Sale |100 10012! 13]| 9912 10314] U 8 Steel Corp{Coupon Apr 1963/M Nj 109%, Sale |1095g 10934] 303]} 107 100% 
mtge 5e series A_____- as 101% Sale |10112 102 | 28] 101 1055s oD reba aS 1963|MN] ____ ----|109 Oct’29 106% 109 
a Ame T MM 10612 Sale ]106- 107 ' 34] 102%g 110t4| Universal Pipe & Rad deb 6619363 D| 73% 79%' 753%, Oct’29|_---|| 75% 90 
pals conv 10-yr 7s___.- 10415 104%4|104%, Oct’29 ____|, 1025, 105 | Unterelbe Pr & Lt 6s_..-_--- 1953,A O| 80 83 | 77 80 | 5] 77 91 
en-6m Pet Co(of Cal) conv 68 J Di 9612 Sale | 93 9612} 47|| 92 9812] Utah Lt & Trac Ist & ret 5e..1944/A QO} 91 Sale| 891 9112] 25)) 89 961 
ne way lst 5 r4 Z 99 100 | 9712 9812 6]} 97% 103 | Utah Power & Lt lst 5s_--_-- 1944/F A] 98 Sale 9614 98 34)} 90 101 4 
Paramou Fem & Lasky 1947/3 © 98 Sale| 96 98 | 291] 96 100%) Utica Elec L & P Istsfg 5e.1950|\3 J} 103 Sale |102 Sept’29)_- 9 1 
Park- leaseho y40-1953)3 85% Sale| 85% 86 2\| 82 951g] Utica Gas & Elec ref & ext 561957|J 3| 102 104 {102 102 | il] 10112 107 
Passaic G & El cons 58 194! 8} 9812 100 | 991¢ June’29]____|] 991g 105 | Utilities Power & Light 5448.1947|3 Dj 891g Sale | 881 8914] 49)| 8812 98 
Pathe Exch deb 78 + ~7 poe — -4 rl 6512 Sale | 64 6578 6|| 58 84 | Vertientes Sugar ist ref 76..1942|J DBD} 75 Sale 70% 75g 43) P 
poss Dixie Cemen me ag-- 194M § 71 Sale| 68% 71 | 35], 68% 97'4| Victor Fuel Ist sf 5e..-..--- 1953\J 3} 26 Sale | 25 26 | 12)) 25 40 
Gas let cone € Ge. 943/A O} 11012 112 |110%4 Sept’29)__--|' 110 118 Va Iron Coal & Coke ist g 68 1949/M S| 691s 73 | 68% 69 | 13]] 68% 82 
bding gold fe---- --. S| 101 1011211003, 102 22} 100%, 105%] Va Ry & Pow Ist & ref 5s_..1934|J J] 997, Sale | 99 997%} 23/| 9712 101 
Philadelp ia Co seo Se oer A-1967)3, Di 97 Sale| 9612 97 | 127|| 95% 100 Walworth deb 6s (with war) '35|A ©] 104 Sale |100 104 | 47/| 871g 104 
Phils Eleo 5 4360_—-_-- r 96 Sale| 96 97 9]} 95ig 10012 Without warrants. _.....-- -.--| 86 Sale| 85 85 2 4 8712 
Reading & I ref 66.1973) 5 J 851g Sale| 8215 8512} 24] 81 94 Ist sink fund 6s series A-..1945|A ©] 851g Sale | 85 86 8|| 8312 93 
nv deb 68 ...........- 11215 Sale ]110 114 | 373)) 91% 11814 | Warner Sugar Refin lst 78..1941|J BD] 101 Sale |101 10212! 14/| 95% 1071 
Phillips Petrol deb 538 i aitth 2 D} 89 Sale| 87 89 | 45]| 8612 94 | Warner Sugar Corp lst 7s_..1939)3 J] -... -.---] 6012 Oct’29 85% 
Plerce-Arrow ee 10512 Sept'29|___.|] 10512 109%] Warner-Quinian deb 6e-..-- 1939|M 9514 Sale | 95 “"29|] 94 99% 
Piero Ot deb sf 88 Des | J 8! 105i2 106 [10512 Oct 29|___-|| 1051g 107 | Wash Water Power sf 5e__-.1939)J 101 102 | 9912 Oct’29 98% 10253 
yr 68__1943 1031g 10412}10312 104 8|| 101 106 | Westches Ltg g Se stmpd gtd 1950|J BD} 10's 103 {101 10114} 10}| 100g 105% 
es oe et ae 4 7 isons 13514 140 oct'29 _.--|} 119 16412] West Penn Power ser A 58..1946|M 101 Sale {100 101 : 3 99% 104 
S ain 2 2} 10]| 941g 95 ist 5e series E.......-.-- 1963 101%, 10212]101 ‘1011 3 
Port Arthur Can & Dk 6s A.1953)F Aj 102%, 10412,102 102%, 21} 100 105% series : 29 101 108 
Ist M 68 series B--.----- 1953 Ul 4 10242 103 103 Oct'29 “+5 101% 105% ar Caen 10 Bale 1008 as tty a 100 ions 
Portland Elec Pow oo 4 2 VaC &C ist 66.-.-.-.... 
Portland Gen Elec Ist 5a_...1935|J 3] 96 9712] 95 95 | 10|| 92t2 103 ¢ vase Saabs hee 7 101 sale 1007 102 26 wo, 1938 
At mee fe Snr > ol ome Ly 8 4 : 95% R Western Union oath t car S85 101% ___. 102% 102%} 3]| 100 2 104% 
Ist lien & ref series B...1947/M N| 971, Sale| 97 9714] 10}] 96% 102%] 1 ee Osa Sale [10814 108 $l] 106% 111 
pepe h dant te va) 6) Bag A 9} 126s 1030 5-year 6}48.--.-.------ 1936 108% Sale |1081g 108%} 9// 106% 111 
Porto Rican Am Tob conv ‘ge 1943 ’ J 93 Bale 91 92, 82 89 ior Weetphaile n Un i Pow 6a. -1088 tte Bale 1708 se 13 734 rh 
Postal Teleg & Cab! - 2 2 Steel 1 
Pressed Stee! Car conv g 56..1933)3 J) 83 Sale| 80 83 8ii 80 929 bi try tr * Niteat HH : Bale Bat HH 53 sat 1° 
Prod & Ret ef 8s (with war)-1931/4 Di. _._-]111. Mar’29|_-__|] 111 111 | White Eagle Oil & Ref deb 634037 4 oflcuiee 
out ey By attached.../J D/ __._ __..|106 Sept’29/_...]| 106 112ig] With stock purch warrants. - 101% Sale )1011g 101%] 18]) 98 105% 
Serv Corp N J deb 434s_1948|F A/ 268 Sale |268 268 il] 172 300 | White Sew Mach 6s (with war) 987s] 99 99 1] 98 130 
Pub Serv El & Gas lst & ref 56°65|3 D| 102 Sale |1015; 102 7|| 100% 10512 Without warrants.........|---- "83° «86 «| 85 85 1} 80 991g 
ist & ref 4}48........... 1967/3 Dj 961g Sale | 961g 961g lj} 95% 99% Partic s f deb 6s...-..-... 1 82 Sale | 82 8212 2|| 817% 1001 
Punta Alegre Sugar deb 7s_.1937|J 3} 71 Sale| 71 72120} 17|| 71 88 | Wickwire Spen St’l lst 7s_..1 4012 Sale | 40 4012) 2) 40. 61 , 
Pure Olls f 534% notes_.... 1937|F Aj 9814 Sale | 971g 977| 64]| 96% 100%] Ctf dep Chase Nat Bank.-~.--~/--.- 4012 Sale | 40! 401g 5i| 30% 47 
Purity Bak Bakeries s {deb 6a...1948|3 J| 90% Sale| 901%, 91 | 29]| 89% 95 | Wickwire Sp St'l Co 7s.Jan 1 40 Sale | 397,  4053| 47|| 3812 60% 
Re ar | ace ea 1937|M Ni} 93 94 | 93 94 | 1411 93 101 Ctf dep Chase Nat Bank.....|--.-- 40 Sale| 38%, 4012; 20)) 38% 48 
on ion 268 OOS wee Ss a 129 Sale| 06's 90 | 526]] Sits Soh Cts dep Chase Nat Bk stpd-- -|--- = ---- ----| 451g Aug’29|....|] 414 46 
iid Willys-Overiand s oe 00% 0048 0253 
Repub I & 8 10-30-yr Sen f..1940/A O}] 10012 100%|10012 100%|  3/| 100 103% Lad ly yy ey de -"19at 98% Sale OTe tty Ba Mora 103s 
Ref & gen 54s cell 3 J} 102 Sale {102 10344) 6|| 9912 104 | Winchester Repeat Arms 7 }4s °41 10612 107 110612 10612 3|] 106% 108 
Youngstown Sheet & Tube 5a 1 99%, Sale 9912 100 | 135') 9914 101. 
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Outside Stock Exchanges 






















































































a ‘for, | _ Rance Senco Jan. 1. 
eck. High, 
. Low. 
transactions at EE ge FTE e 
ton Stock et ah eae Per 9 11, both in-}  giocus (Concluded) Par 7s 300] 27, Mar] 38% ame 
Bos Stock Exchang Rie) We ae see ae 14% July 
the Boston sales lists: Westfield 2 M 1.350 
e iled from officia Whitenights Ine--.----.-}-.- 7%) 7 9 , 
clusive, comp Friday “ror | Range Since Jen. 1. Whittelsey Mig Co A-.... Pie Mar 
Last |Week's Range| for ‘ 25¢ 130] 25¢ 5 Jan 
PA hay) ee po at Eee ere May] 08 Mas 
nee! . ; srisona Com: ~-"35 -| 40% 4 10} 15 Oct Mas 
Stocks— . Jan & Hocia .....--26)_...- 15 16 May| 32% 
Oct} 182 Jalumet . ie | See 1,256] 20 56 Mar 
173 126] 1684 Ol Jan | Cltt Mining Co.----.- 22 | 21% 22 865] 136 Sept 
rf see) "76341 -ass6 78%) 1,450 a Sale San ovper Range Co-----.25) 22 ce geet Gael ses Manel” Li — 
Boston ‘Elevated Leoned 100 ih Sg 89 091 os 100 Sept; 116 — cast Butte Copper 75¢ , Ay 149| 48 pene 1084 Jen 
pelea 02% 108 o° | Helvetia. ...---..----- 50 4 50] 105 an 
Preferred - - - - 100] .....- 100 1 460] 85% Oct island Creek Coal... .---- 105 105 625| 20 May| 35 Mar 
lst preferred....-..- 92 85% 92 y |’ ad.......... 100}...... 22 1,625 7% Mar 
SMS ravoal..| 108 105 | a 1034 Ma] 10% So rete ee Mel le ee 234 an 
Soston stpd..100)...... 89 141 tiaten ae 1 1% Jan 
aes it 0 Apr| 124 Aug | Keweenaw Copper. ...-- 25]... 1 183 Mar 
Ber A let pid stpd --- 100)... 130 130 15| 100 Apr] 124 aus | Lake “1 Seepheitens | hte ade 30e'| 120] 266 Ssha| 6435 Sept 
Seeder ig oe |e | ise sl ae | ince ce | ie) a oe oe ee 
Ser C Is phe Adee ; 25| 99 A B.....---- 20-0 15e 15¢ Jan| 67 
idence ---- 00 «100 A 104 Ug | Mohawk. a 489) 58 
Onic Jot Ry & US ¥ bt. 100]---27-| 1013 10136 fo] 42 May| 8636 Aug | New Dainioa Copoer ayes ee 75] 4% Oct] 834 Mar 
& Pass pref. ----- "43 43 «43 62 Jan| 85 Ug | New Riv un aiie onsibease 5 6,875, 4% 5% Jan 
rye eal a Ae Web | Nor Buten-——---is| as] se 3 | ost 7 Junel 195 Jun 
 Centtil.<cocooe 126%4| 1, Oct} 134 og pecan | Soe 750) 7 Mar 
NY M Ha Hartiord. 100 125%) 113 121%] 25) 115 139% Feb | Ojpway Mining_---- 84] 7% 8% 11° Feb| 22 
Norwich Woreester pref100|.....- 198” 128 set) 9596 feel 136 hes Old Dominion Co------ *| 16%| 15% 16%| | 470 32 May| 50 Feb 
an Ger... bo] 103%| 98% 103%| 3,434| 733 AA pg pceaaneeteaan Be 7 2 fom te. er 
pro ga | Gaeetimecel S| “bel gel easel “ty 
neous— June} 22 Utah wel.---1| 95 
a k Co TE, 3 6 32 676 a1” Aug 1335, Sept Seeks Tae 000; 78 Aug} 90 Jan 
Be EIR Wo caceenloe 1 $16, May 
Aimer eauities Co cois---|" 3 ig 18 Sen pines Otte Ge----1948}....--- 77 77|" 4.000 75 Oct] 96% Feb 
15% July | Boston & Albany 0) 19 1954|----2-| 75 7B $'000| 92 June| 10036 - 
2934 July | Breda Co ee ie 1940] 99 98 99 1.000} 83 June| 89 = 
50 =~Mar | Chic Jct Ry US 1940] 86 86 86 > Jan 
3104 Sept oe ilies diniess S08” ae 1 ee) oe ae oe 
24, «a2 | East Mase ~r vchacd TERE 60 «62 :| 3.000 58 Mar Aug 
A Maz | eeenensccectaaal cco] ge | Se) Rel 
1 recess 1936]... ...- Oct 
9% AUS | Hood Rubber 7s_--.- Oct} 103 
ba AU | Hotel y amgisacys (SE 103 103 | 10,000} 103 oe 
41% Sept 7s wi ‘elec waees 83 5,000] 83 Oct 10934 Sept 
6 = ee Tel aig 1937 "175°" 107_ | 57.000 - dup 99 =: Jan 
120. Mar Int Hydro-Eleo Syst 661944) 107 — 97% 97%! 1.000 76, Oct! 98 Jan 
d794 “Sun | acwendt (nuns, ime 661943 272 days o534] (200) fax Aue] 9034 Jan 
, 47% Jan | Karst 1931] 98% 11,000] 98% July 
5} 30 Co 448... - % 99 ’ 125 Mar 
20% Aug | wass Gas 1932| 99 98 3,000} 102 Aug 
2,250} 16 Apr Oct Engl Tel & Tel 58 _.| 114 115 ; 
k & Intl Corp.-| 17 + 15% 1,215) 15) Oct 5 iy May PC Pore oe oe Sas Poe es 000} 75 Oct] 87 — 
Detro Ciireratt Corp... -- ” 13% 3%| _ 100) 3% by a 55K Rhine Ruhr Water — oh Fixe 75 «75 Pass 70 «Sept; 85 
poaton san com.|" 4533] 4518 49 *i76| 75 Oct| 83 iP ae ae oe fo 70. | 9.000] 70 “Oct! 102, Jan 
aig prior pret-----100] 75,°| 75" 75, | “376 #2 ‘Jao| 127% duty | Run Hovsine Carve Saal" 79 ‘ons! Sinonl_@e™ June! 100% eb 
a 1 3,710 Sept | Swift & Co Ss..-..--- 99%) 99 . - 
eum pid... %| 110 119% Apr] 50 5e_.1932 
6% oun Ine...--38/ 119%) 110 47 io ¢ Mar] 10234 Mar wenern Tel Tel : .. ‘ tions at 
os Chicane: °* tage 98 12 an *No ue Ree transac . 
Ine prefered inv Goryeo 45° 45%| 170 73 Set] (3% Oct Cleveland Stock Exchange. 5 egg ok 11, both in- 
Easter Ssores.*| 4 660 Aug Exchange ~T 
y Grocery .. 2 Jan Stock Ex P : 
i evens eestont 360 | 358 395 | 1. 092 84% Oct] 4956 Jan eae coin from official sales lists 
ee cn 36 | 34% 36 20 Sept} 61 sept | Clusive, Sales Stnce Jan. 1. 
Reet rete van Iles pi 100 73%| 73 7ax| 1.445 a Onl oe Oe "laa Weds Hs Range! for | Range 
cooce 200 17% Feb f Prices Week. High. 
pene Capital _ae Tne Se 34 34 135 10% June Sale a, High. Shares. Low, 
General Empire ) ptA.20| 1034] 10% 10% aie oe Par.| Price. |\Low. ion 
German Credit & Invest 22% 24 | 571| 30. Apr] 33% Jan | Stocks 7 a Be ee 8 A Bs oe 
Gor 25% pe Wem nnn sino aaeal Bo 4214| 1,083 100% June 13532 Gent | Aetna Rubber, ye” ere 30 30 425| 27 Aug a 
Giohries Co... .---- Go.*| 139%| 131% 1 9 60] 12 Jan i. et eee son 40 ato] 110 ae] 110 aer 
oeeee Beteee Bowe Con) es _ & 45| 39 Jan Jan | _ Preferred ----- aphcom*| 40 | 39% 110 hee i a A 
Sus Gerresdhesa |’ asic] 45% 48 Lee Ot et eg Dan | American Multigr com 100|____.. 110 I ler = Rap - Pl 4 
Greif Bros Coop’ge class A. 4524 a.” Soul gasel Oo” aeel aa 2 eee I] 25] 31 Get] 8746 Ae 
Hathaway Bakeries cai Mae 31 33% 23| 18 39% Jan | Apex a Ts ae sl 8 2 5| 3 Aug} 7 Ane 
Oy ee al dee | Bergen Stila ise] uaet] Seal tie 
caeaenatiiienia an a ee 20 
Hygrade Lamp Co....-----|------ 9834 98% 50] 25 July| 33% Bond Stores B 100)------} ----. 10] 9% Feb 
ih IM 27 2834 Sept Building pref - 9 934 eb} 5636 Sept 
Ingurance eo ia0.2._..10 “33541 21 35x] 18,747 3454 Oct| 1025 Feb Byers Machine A.---.---*|------ x 56%] 100 108% Mar| 113° Mar 
feesrentionsl Com. ----- bis 55%] 100] 43° May 12, ‘Aug | Central Alloy Steel ca capers spare oes "25| 415. Mar “14% July 
Com.. -..--|------ ferred . - - -------100)-_.--- 
Intl Hydro mies Gomme & oar ote oon a eon aan + fa eon enamel seenet. cc oe — “"10%} +10 10% “150 13% ped oo a ra 
| or pan Gooey are ane 92 427| 10% Apr OR BE gh nny hepa Baten > = 225) 964 Sept Feb 
Libby MeNeill & Libby 10) ------ 10 1054 1 pL, be “On 76 a Gheve Cliffs Iron Be pi 100 Lae 109% 113 _ 100 rr iil” — 
A tres. ......26).....- 76 A 201 tric 116% pf 100) .----- 1 uly| 97 
oy yg ee i 7Oct| 85 ‘Aug Slave Ev ous: -o 2 Sal Sia 7 Sal na. ae ee Ae 
stacsnchusetts Gas Co-100 4M cone at | hae i June} 18 June «Certificates of depoatt 100 on 1% HH 437] 3 os oe 
cowscwcecs 17 ’ Feb| 11235 Mar Sandusky Brewing 100) ---- - - 3 n} 670 
lh 103 aat| 254 Oct S36 Jen | Cov Securities P-L pret 10 645 *| 645 OO *40| 20. June 28 Aug 
tes can 2% 320| 4 May Cleve Trust . - --.----- my Dae 20 100] 12% July 
son ei 7 36% Aug kyds com. 19 19 15734 Oct 
ky ey Cee lomoese AN eo she Pup ae Abe Cley Worsted Mills com 100| "i9 + 3 "an ab : ae aed oe 
ig hae Do eee ee 93°, 80| 91” Sept 10e% don | Ciitts fie nae eg a > 2 100] 48 Oct} 51 
Equi ili 91 Oct mercial Boo CNBr 4 
eg eee foe-..*|------| 883% 90 int 9634 Oct) 10456 Jan Seen Bessem pref. ---.*}- 137} 200 Jan) 495 = Sept 
New Eng! Pub Serv pide] "98 97% 99% 951| 140 + Apri 175 Sept * Syme 475 480 50] 104% June] 107% Sent 
pall at al 16234] 158 100% re ee Oe tee ee ew a Sian A id — a a ae Hy Feb 
Rorsh Amer Aviation ines-|..-.--| "0% “10% To] 4 Sept] 85% Jan | | Proterrea—--——--- ido “---| 32 2 | “seo 30 Oa] te 
Not Texas Elee ist pf__100|__--7- aD 57% apr | Baemel Fregests. ......<}--.--- sly 42 230] 30, July) 45° Sept 
Nor Texas oo} 31 30% 31% He. He ne 38 Oct Faultion Rubber com....° "36 | 36 36 A. = “aa 34% Apr 
Public Utility folding com 38 36% 38 os 101. Oct a os Fed Knitting Mills com..* en 2 925% oel ons Feb 202 Aur 
Public 101 | 1 16% Sept 2 Ant ge ag: gomeengg  lgeatge 115} 108 
Co com... 17% 110 49 Sept & R com.10}--. 108 lll = Jan 
Ry & Light Sec hCol0| 17%| 17% 520| 40% Sept Firestone Tire i100] 108 108 205| 107 Sept Feb 
Reece But Hole oe 42%) 41) 43% 3,785] 20% June} 35 Sept 6% preferred ------- 100] 1084} 107 108% 110] (37 = Oct} 54% Fe 
Sec Incorp Eqty com ---| 25%] 25% 26%] 3, 10} 28% Oct] 38% Aug 7% preferred - . .---- *| 38 37 38 35| 250 Feb| 300 Mar 
Shenandoah Corp com-——- Bhs 28% 28% 65] 45% Oct] 615 Aug eet ile ag waren as Be ~ 4 -_— = 19) $3 On 08 dan 
hand a iain a i stincs 35 : t ner — ----100}--.--- 20 J 
Suburban Elec Sec_---.-- 1989 135°" 1374 696 7 -= yk Sept PP Stamp------. = 50°” 90° “ = jon tt Feb 
Gwitt & Co_--.....--- tee) ao | es te De ee an 1S cae eneee. <A 20| 40 “Jan 4835 Sept 
—<sseeneeae 4 ’ ecceeceeece ee 
fever tig. .--2----- 19%] 19% 19%] "280 20% May| 56% Aug Greif Bros. Goop'gs com.*|------ 500 550 $0| 40% July) 60 Mar 
ee tee DE ae Mlbeabie bi 5554| 1,060] 38° Mar 9234 Bere | Guaraian Trust). Mol 4434 152 1013s] tool 10134 Oee a 
Drill...----6| 5534 930] 21 Aug Vhs + —~ Sopeepener bate 328) 15 June 
United Carr Fastener Corp}... ao et 70.944) 6544 Aug] 74% Sept Harbauer coii--------2° a7 | 2 a7 100 108 July} 10834 Jan 
Dawes 3 3%] 39, 87 Jap Weert og cxzegns Herm 35 Sept 
bs Se Lee a mee 3% ee 73%| 6.368 i 31% Jan a & Rubber com.*|.-.-_- oan 185 17} 145 = 45% Jan 
United oe Mash Coro.38 tad | . 2S oe oe Interlake Steamship com_s|-"--"-| 185 185 “40| 29 San| 40 —— 
Preferred .-- .---.--- ~ Seen saiq 5a341 11.700] 20x Gal Bae Om eae fone Toes abe 454| 44 Oct) 6034 Mar 
0 8 Brit Inv $3 pfd allot 33%4|832% 33%/ 11, Oe Ae Te. kee | Cees Bendiine Comh--- 0}--- 45 29 Jan| 48 July 
Elec Power Corp....- 89 89 50 52% July ‘dl Lime & Tr com.*}--.--- 39%) = 220 38% Oct 
U 8 & For'n See Corp ist pf] ..---* 35 35%] 6.000| 38 Sept| 38° Sept Eas fre Bolt @ ms com co seo’ | asl 810” eel aoe oxt 
U8 & Int com.-| 35 |435 <| 6, Leland Elec...-.----- 100} 560 "| 550 12%} 500 Mar} 525 
U 8 & Overseas Corp com... 23 May| 3834 Sept ee een s--2ees See | ee 4 July} 43% Jan 
Corp 33 350 Aug a ee 521) 38 
Gotten nennnnnnnna-*|-i555 |B 83 2000] "80 eb) "88 Sept McKee AG & Co, com--=2) "ai | 40,43 72 18 ‘“Oct| 66% Jan 
Preferred .....-...---- | 77%| 76% 78 ' Mar] 36 t Rubber, pref_--.100)--- --- 19 §=622% Mar] 425 Oct 
Seven ata a" 2 |e ay eee, oe Soaps ie | ael TB ae | a Ss 
Wal aha alle age 10} 46 Aug National City ....-.--- Rams 
Watch pid... 48 207% Oct Acme, com_--_10!- 
bi - > eaepebpemcane i one-se ee | a a 4a ae ee t ee 
Wi Bros git 51 
lst_preferred - - - - ---- 
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Friday Sales 
= apy i Kanes oA Range Since Jan. 1. 
Stocks (Concluded) Par.| Price. 4 Ptah. Shares. Low. High. Stocks (Concluded) Par. 
yesatonss Carbon, pref..100}_..._. 133% 133% 15} 127 Febj 133% Aug | Paragon Refining B-.-.... * 
at Recording Pumpcom*} 46 41 46 2,500) 31 Jan) 45 Oct Voting trust ctfs...... * 
Flational Refining com..25} 40%} 37% 41 1,135}, 33 Apr| 43% Sept & Gamble com new.* 
SeUWevcoese 100} 132 132 132 79| 132 June} 138% Apr 5% preferred... ... 100 
 CGEB . wuines *| 33%) 32% 33% 513; 32 June; 41 Mar Oil a és mastrtnes 25 
National Tool, pref. ...100)_..... 79 80 25) 45 Jan} 90 Aug 6% preferred....... 100 
Nestle-LeMur com-.-.-..-- *| 20 20 20 75) 18 £=jJuly} 29% Jan 8% preferred....-..-. 100 
“*1900" Washer com--.-- *| 28 27 28 &72| 22 Feb| 30% Apr | Rapid Electrotype.-.-.--.. ag 
North Ohio P & L 6% pf100}_...-- 90 90 26; 90 Oct] 99% Jan | Ran Bi oscsbncacnwedn 
Ohio Bell Telephone pid100 phonnd 112 113% 50} 111% Marj 116% Sept Bnestacatstiadeéuneud 
2 .. )  , e 82% 83 178) 80 Apr] 92 Jan bo oe Milk Crate A..-.. od 
Ohio Brass, pref....--100)_..._. 102 102 20] 100 Aug] 107 Mar nited es Brad 
Ohio Seam Tube,com*| 61%) 59% 61% 340} 5944 Oct] 75% Jan be Fa chk 6 exdaniune alle 
pid aee obs 02 102 103% 100} 102 Jan} 105 Feb | U.S. Playing Card.....10 
Otis Steel com... .-.-...-- ~ 50 50 100} 47% Aug] 49% Sept | US Ptg & Lith com....100 
Pearl St Bank--....-.--- 100} 735 710 750 393] 301 May} 750 Oct Pregervee ..c..ccuss 100 
Patterson Sargent - - - ---- * 34 34% 35 75| 32 Aug} 39 Sept | U S Shoe common..-.-.--.. * 
Packard Electric com--..-_* 29 30% 570] 28 Oct 42 Mar PVOMMIOE Gc nenecke 100 
Packer Corp, com-..-..-.- a, 20 20% 250} 20 Oct] 33% ‘Jan | Waco Aircraft......---- * 
Paragon Refining com - --*}_...-. 17 18 715| 16% Sept] 30 Mar * No par value. 
Peerless Motor com --..-. a Q a 700 9 Sept; 19 Mar 
Perages vot trust ctis....* oe gee 17% 17% = ve Sent = ee Philadelphia Stock Exchange.—Record of transactions 
nee g, com....-.- 
Suan heen... *l 130 | 130 133 985| 112% June| 138 Aug | @t Philadelphia Stock Exchange, Oct. 5 to Oct. 11, both 
Republic Stamp--------- esd 25 25 70| 2434 Sept} 28 May | inclusive, compiled from official sales lists: 
Robbins & Myers Ind-_...*}_..._- 7 7 25} 6% June 8% Apr 
Voting trust ctfs pref...*} 14%] 14% 15 712) 10 Mar; 16 Jan Friday Sales 
Seiberling Rubber com.-.*| 29%} 25 30 1,125} 25 Sept) 65 Jan Last | Week's Range| for Range Since Jan, 1. 
ee 100} 88 88 88 19} 88 107% Jan Sale of Prices. Week. 
Selby Shoe com ..-....--- | 628 28 28 165} 25 June} 35 Jan Stocks— Par.| Price.| Low. Hgh,| Shares Low. High. 
Sherwin-Williams com.-.25)_.__-_- 91 95 470; 82 Apr} 105 May 
eee 100} 106 105% 106 124) 104 Aug} 108 Jan | Almar Stores. ....--.---- * 6 5 6 3,375 5 Apr 8% Jan 
Stand Text Prod com..100j_.__-_- 6 6 35 5% Oct 9% Aug | American Stores--..-.---- Pisackne 65 66%} 3,000} 65 Oct} 97 Jan 
Stearns Motor com----.-.*)-..---. 146 1% 950 1% Aug; 6% Jan Bankers Secur pref--.--- 50] 48 47 49 4,100} 47 Oct} 63% Jan 
Stouffer Corp A.-..-.----- ( 32 32% 35} 29 July} 3334 Sept | Bell Tel Co of Pa pref..100] 114%] 114% 115 480} 114 June} 118 May 
Gun GloW... ......----.-]...... 21 22 20; 20 <Aug} 30 May | Bornot Inc..-.....-.-..-- 10 9% 10 300} 8% Janj 10% Oct 
Thompson Prods Sta ido secre 44 46% 300) 44 Oct} 68 Jan Budd (E G) Mfg Co----- *| 22%] 19 23%] 46,000} 14 June] 67% Mar 
Trumbull-Cliffs Furn pf100} - --_-- 100 100% 25, 100 Sept) 105% Jan LS EEE Se 75% 78 228) 56 Jan} 94 Jan 
United Bank --------- 100 450 449 450 334) 280 Apr| 460 Oe | eee Wee GU.» cccusccd.casne 60% 73 2,100} 34 Jan| 108% Mar 
Union Metal Mfg, com. -- 40 40 40 15} 40 Oct] 60 Jan OS PRR ETLS ES Ree 90 500} 90 Oct] 101 May 
Union Mortgage com - “100 pesene 4% % 31 % Oct % Mar ey ee ee 17% 19%} 1,200] 17 Oct] 22 Sept 
Ist preferred --.----- oe 4% \% 171 \% Sept 3 Apr | Cambria Iron....------ naan 30% 38%] 1,640} 30% Oct] 41% Jan 
Union Trust ..-.------- 100} 137 134% 139 2,930} 104% Aug) 139 Oct | Camden Fire Insurance...| 32%] 30 32%| 4,500} 30 Oct] 42% Jan 
Vichek oan eBbsccececce *| 27%) 27% 27% 568| 24% Sept; 27% Oct | Catawissa RR Ist pref--.50}_.__-- 43 43 45| 43 Aug] 45% Feb 
‘Wheeler... .-.-.-------- i Ore 30 89632 20} 29 Sept; 36 Mar | Central Airport... ...-.--|_.-.-- 6% 7% 200} 6 Oct} 13° May 
Van Dorn Iron Wks com -.*}_.._-. 10 «12 473} 68 Mar) 15 Apr | Commonwealth Cas Co-10}_....- 25% 28 1,600} 22 June] 33% July 
Preqered .. i. 4+..+.. 100| 72%| 60 72% 90} 28 Jan} 72% Oct | Consol Traction of N J.100}___--- 46 46 35) 46 Oct} 61 Jan 
Weinberger Drug -------- x ee 37% 37% 60| 24 Jan| 50 May | Cramp Ship & Eng_-_--100)_____- 1 1% 500 1 Oct 3 Mar 
White Motor Secur pref 100) 103 = 103 110} 102 Jan| 105 Mar | Wiec Storage Battery -..100 Se aed 90% 100 2,225} 79% June] 97% June 
‘Wood Chemical Prods com*) - - __-- 25 85| 25 Aug} 29 Sept | Fire Association. -_-.-..- 10} 47%| 45% 47%] 4,100} 45% Oct] 52% Mar 
Youngstown S & T pref 100} 99% 39% 99% 335) 99 Oct} 104 May | Fishman & Sons A___----- 72 72 75 1,800} 71 Aug] 81 Aug 
Horn & Hard Phila) com_*)_.__-. 200% 215 240} 197 June] 235 Sept 
Bonds— : t Horn & Hard (N Y) com_*}_____- 59% 60 200} 51% May] 64% Sept 
C1iS W Ry &LG&C 58'54!_.._-. 27% 27% 500: 28 Oct' 28% Aug DIN ok oo Sk ek 101% 101% 10] 99% Aug} 1 Feb 
* No par value. Insurance Co of N A-..--10 __.__. 82% 91% 8,500) 73 Aug} 91% Oct 
Ss k Exch —_ + yo anne Stony gee ye 55 = P on "” Fae 4 = 
Cincinnati Stoc xchange.—Record of transactions | Lake Superior Corp. --- , ay an 
Lehigh Coal & Navig---50)_....- 147% 154%} 1,200} 141 Oct] 174 Aug 
at Cincinnati oe wep _ +o to Oct. 11, both | rit Brothers......-..-- -.....: 14 16 75| 14 Oct) 26 Jan 
i from of a s Manufacturers Cas Insur.-| 46%) 46% 4734) 1,300} 46 Sept] 71 Jan 
inclusive, ito ha vo 60S ee: Mark (Louis) Shoee Inc--.* 1% % 41%] 9,800 4% Aug 3% Jan 
Friday Sates Minehill & Schuyl Hav- 50}. _.--_- 53 19} 53 Oct} 54% Jan 
Last |Week's Range} for Range Since Jan. 1. Penn Cent L. & Pcum pfd*| 76 75 76% 440| 73% Sept] 81 Feb 
Sale | of Prices. Week. Pennroad Corp--..---.----|------ 21% %| 52,800] 15% May| 30 July 
Stocks— Par.| Price.\Low. High.| Shares. Low. High. Pennsylvania Insurance. --.| 146%| 14034 146%| 2.600) 133% Aug) 175 Mar 
Pennsylvania RR------ oe 98% 103%] 21,200} 73 Mar} 110 Aug 
Ahrens-Fox A...-------- < _ oa 5) 17 Oct) 17 Oct | Pennsylvania Salt Mfg--50}_----- 110 «113 1,900} 89 June] 116 Sept 
Aluminum Industries Inc.*} 4034) 374 41 703} 32 Apri 48 July | Phila Dairy Prod pref_---|_.---- 90 8690 126} 85 July} 93 Jan 
Am Laund Mach com-- -20 91%) 90% 93 1,294; 80 July| 98% Sept | Phila Electric of Pa_---- | ee: 135 135 10; 81% Apr} 148 July 
American Products com. .* --2--- 25% 26% 190} 19% Sept} 29 Jan | Phila Elec Pow pref-_---35}]_.-.-- 32% 32%] 2,800) 31% Sept; 34 Mar 
eS... ae 23 5 240} 20 Aug} 30 Jan | philadelphia Inquirer pf w ij__.--- 49 4934] 1,100} 49 Oct] 5334 Aug 
Am Rolling Mill com_-7-35 141%} 128 141% 821; 90 May) 142% Sept | phila Rapid Transit...-50/_..._. 47% 49%| 1,165) 47 Oct] 53% Aug 
Am Thermos Bottle A----*}_----- 17 17% 240} 13 May) 21 July 7% preferred. .-..--- 50} 47 47 47 2,700) 46 Oct] 57% Jan 
Preferred _----------- 47 46% 47 360} 46 May!) 50 June | Phila Germ & Norris RR 50}__---- 126 126 11] 126 Aug] 132% Feb 
Amrad Corp--.-.-------- *| 109 | 109 11134] 1,808) 37% Apr| 115% Sept | Philadelphia Traction...50) 46%) 41% 50 990} 41% Oct] 55 Jan 
Baldwin common. ------ oe 14% 14% 30} 13 July} 29 Jan | R E Land Title new--.---- 62 61% 63 5,100} 61 Oct] 84% Jan 
New preferred ------ 100} 77 77 60} 25 Sept) 103% Jan | Reliance Insurance. ---- 10} 19%] 19% 19% 400| 19 Sept] 26 Jan 
Biltmore Mfg-.---------- *| 39 40 520} 38 Sept; 44 Aug | Shaffer Stores Co_---.---- 23%| 23% 23%] 1,600) 22% Aug) 238% Sept 
Burger Bros---.--.------ *|--22-- 10% 10% 100| 3 May! 13% Aug | Shreve El Dorado Pipe L 25} 16 15% 16%] 3,288] 15 Sept] 33% Jan 
Carthage Mills pref ------ 91 1 91 10| 75 Apr| 98 Sept | scott Paper Co_.-.------*/------ 61% 61% 5| 48 Jan| 71% Jan 
Carey (Philip) com ---i00 375 374% 375 25) 220 Feb} 401 Aug Preferred ....---.--- io chale oa 106 20) 100 Jan} lll May 
Central Brass A--------.*)------ 13% 13% 30} 13% 27% Jad | Sentry Safety Control_----|_.---- 9 11%} 1,100) 9 Oct] 59 May 
Central Trust --------- id0 277 44| 277% 277% 43) 230 Feb 1 Aug | Tacony-Palmyra Bridge-.*| 4544) 45% 650 82| 36 Jan| 81% July 
Champ Coat Pap Ist pf.100} -_---. 110° 110 40| 108 Aug) 112% July | Telephone Security Corp--|.---.-- 4% 4% 200i 4 Sept} 9% Mar 
Special preferred....100} 105 105 105 22) 105 Oct} 109 June | Tono-Belmont Devel_..-.1}....-- % %6| 2,400 % Sept 1% Jan 
Champ Fibre pref.----. ee 106% 106% 40} 105% June| 108% Mar | Tonopah Mining--.~----- ae 2% 3 700 2% Sept 4 Jan 
Churngold Corp-.------- *| 24%] 23 24% 133) 193% Aug] 37 Jan | Union Traction. -.----- 50| 33% 32% 33%] 1,919 314% May| 35% Apr 
inti Adv. Products-----. *| 70 57 70 1,000} 29 Jan' 70 Oct Cees... .coksnchecssod 31% 31% 400} 31 Sept] 35% Apr 
Cinti Ball Crank pref-..-*| 31 30% 31 85} 30 July, 40 Jan United Corp temp ctfs-_.--|....-- 62% 66%| 12,000} 39% Mar| 75% May 
iat Cat B ...-..5-.--- *| 4% 4 4% 78 1 July}; 5% Sept Temp ctfs preference---|_----- 48 49%] 7,200} 42 Mar!) 49% July 
ferred _-.--------- 20} -.---- 7 7% 1245 6 Jan} 15 Apr | United Gas Impt com new-|_----- 46% 50%| 36,900] 37 May] 59% Sept 
Cin Gas & Elec poet. ...188 96%| 95% 96% 381; 92% Sept) 99 Jan Preferred new-....----- 94%| 94  94%| 3,100) 87 Marl 95% Sept 
Cin Land Shares- ----- 100} 110 | 110 110 10} 110 Oct] 130 May | united Lt & Pr A com___*|_____- 55 «#6 1,200} 31% June} 56% July 
CN &C Lt & Trac pref.100}-.---- 80 80 2; 78 Jan} 90 May | US Dairy Prod class A-.*| 61%] 61% 62 5001 48 Jan| 64% Sept 
Cin Street Ry----.------ 50} 45%) 45%. 46 955| 44 May| 55% Jan Common class B_.-..-- a ‘ 27%| 1,600) 12% Apr] 24% Sept 
Cin & Sub Tel_-.------ oe ae 125 125 140} 118 May| 130 Jan Victory Insurance Co.-.10] 18%] 18% 19% 300] 183% July} 25% Jan 
City Ice & Fuel--------- *|------ 55 56 137| 43% Jan) 63 Jan | W Jer & Seashore RR...50|) 54%| 53% 5444} 1,400] 42 June] 54% Sept 
Coca Cola A.....-------*|------ 31 32 300} 284 Sept) 34 Sept | york Railways pref---.- 50] 35 35 40 35 20} 35 $$ Oct] 40% Feb 
Cohen (Dan) Co-_-.------ *| 28%) 28 29 283) 26 Apr; 34 June 
Col Ry Pr ist pref_.--- Sitconnl 104 104 10} 104 Sept} 107% June Rights— 
Cooper Corp pref. ----- 100}...-.. 33 33 32} 33 Sept) 80 Jan | United Gas Impts_--.----]------ 2% 3%] 15,600 1% May| 31%. July 
Crosley Radio A--.------ *| 87 87 87 26; 83 July) 127 Feb | Budd Wheel__.....-.---- 1% 1% 2%] 9,600 1% Oct Sept 
Crystal Tissue--.------- *..-..- 21% 22% 277| 22 Sept; 23 Sept | General Asphalt........--|..---- 9% 10%] 2,600} 9 Sept] 10% Oct 
Pennroad Corp. -.-.-.------]------ 2 2%| 23,200 2 Oct 2% Oct 
Dixie Ice Cream--.-.-.---. Bis kbeoad 59% 59% 200; 58 Apr| 60 May 
Dow Drug common.- ----- *| 23%] 23% 24% 112} 20% Aug} 41% Jan Bonds— 
Eagie-Picher Lead com..20} 16 15% 16% 897; 15% Oct} 21 Jan | Elec & Peoples tr ctfs_1945|_.__.-_ 45 45 $5,000] 45 Sept] 54% Jan 
Fay & Egan pref.----- 100; 27 254% 27 6} 20 Feb| 50 July | Phila El(Pa) Ist 4}4s ser ’67|--_--- 97% 98 21,000} 95 June} 99% Jan 
Fiftth-Third- "Union g:7e. PA 367 % 380 81] 327 Mar] 475 Sept lst nen & ref 5s._..1960}_.____ 102 102 1,000} 100% May] 105 Jan 
Formica Insulation------ * 77 74% 215) 26% Jan) 8434 Sept Sh Bilas cb bs an oh 1966]_.._-- 101% 103%} 35,800} 101 Jan| 105% Jan 
French-Bauer (undep.)--.*/-..--- 15% 15% 117} 15% Apr) 16 Feb Ist fen & ref 5448_-1947|--___- 105% 10544} 3,000} 104% July] 107 Apr 
Fyr Fyter A-.---------- *|------ 21 21% 205} 19 Aug) 28% May ist lien & ref 544s- a aa: 105 105 2,000} 10144 Mar| 106% Jan 
rrard § A--..-------- *)------ 28 28% 498, 26 July) 35 Aug | Phila Elec Pow Co 5's '72|---..- 103% 103%| 13,000} 102% Mar] 106 Jan 
Gibson Art common.---- * 46 46 46% 369} 44% Aug) 58 Feb | Strawbridge & Cloth 7 48 Divmiewe 95 95%| 4,000} 95 Oct] 100% Feb 
Globe-Wernicke pref - - . 100} ------ 85 85 22; 82 Feb; 97 Jan | York Rys Ist 5s_----- Tea 1,000! 90% Aug] 99 Jan 
Goldsmith Sons Co------ *| 28 105} 24 June] 36% Jan * No par value. 
Gruen Watch common. - 48% = 4 = pd a = pAod 
Hatfield-Campbell pref_100, ------ 5 ug an eee: ° 
omg maa exam 55 60 on = new me Pittsburgh Stock Exchange.—Record of transactions 
Int Printing Ine--- ~~~. - ed 66 68%) 190] 45 Jani 68% Oct at — mtg nye" say e to Oct. 11, both 
on nn, EEE EO 100} 102 99% 103 124| 9644 June; 10 Fe neclusiv mpiled from officia 
Kahn participating. ----40|-_..-- 35. 37 32} 33 Sept] 42 Jan inclusive, comp ich es lists: 
Kemper-Thomas com -.--_20}-_.---- 43 45 203; 43 Oct; 50 June Friday Sales, 
Kodel Elec & Mfg A----- *| 12 12 20 1,763} 12 Oct} 29 Jan Last |Week's Range| for Range Since Jan, .1 
eS Gee 20; 20 20 20 6} 20 Sept; 22 June Sale of Prices. Week. 
Kroger common-.-_-_.-.-.---. Miibased 86 87 113} 84 July} 116 Jan Stocks— Par.) Price. |\Low High.| Shares Low. High. 
Lazarus pref__._--...-- IG pb<ne4 97 97 5} 97 Oct} 100 May 
Little Miami ee a 100% 100% 1} 100% Oct} 107 Jan | Allegheny Steel--..-...-- na PP ee 65 67 120} 60 Feb; 90 Mar 
Lunkenheimer -.-..-.--.-.-- *| 43 40 43 42| 28 June} 50 #£=Sept | Aluminum Goods Mig.-.-.*}__..__ 28% 30 110) 28% Oct) 40 Feb 
eS Re aes 26 25 26 482) 25 Oct} 27% Sept | Arkansas Gas Corp com .*| 23%] 21 23%) 1,405 3% Jan) 26 £Sept 
Manischewitz common...*| 50 48 50 27| 33 Jan| 55% Aug Preferred ........... 10 8 8% 8%] 3,554 7% Jan 8% Aug 
MeLaren Cons. A..----- 19 18% 19 789| 16% June} 23% Mar | Armstrong Cork Co-..-.*/_..... 73% 75 1,065] 61% Jan| 75% July 
OS ae eee *| 78 76 78 113} 65 May| 78 Sept | Blaw-Knox Coma i a cinineet 50 53 6,354 38 July} 63 Se 
Special preferred....100/ 102 102 102 25| 90 Jan| 108% June | Carnegie Metals Co _...10} 16 15 17 730) 15 Oct; 21 July 
Meteor Motor._.._.._..*]---.-- 16 16 30} 12 Aug} 27% July | Clark (D L) Cocom -...*|...... 15 15% 775| 14% Augi| 20 Feb 
Moores Coney A--.---.-.-- itsced 26% 27% 25} 25 May; 32 Apr | Colonial Trust Co._..- Sea oe 326 26 2} 302 June} 327 Oct 
RA oo 8 ae SRE , 3 3 10 3 Oct} 10 Mar | Devonian Oil Co.....-.- ) PE 14 15 830 6 Mar) 17 Aug 
» Poe aan 100} 155 150 155 1 150 Jan} 195 Aug | Diamond Nati Bank -.100)-...-- 590 590 20} 590 Oct] 625 Feb 
Nat. Recording Pump...*| 46%) 39 47 8,223} 18% May| 47 Oct | Dixie Gas & Util pfd ..100}__.._- 74 75 70; 70 Jan| 8044 May 
Newman Mfg. Co..--.--- 35 35 36 1 35 June} 40% Aug | Donohoes, class A._.....*|...... 16% 17 15% May! 17 Sept 
Ohio Bell Tel pref--__-- 100° 113 112% 113 141 111% Apr| 117 Sept | Follansbee Bros pret. 100 ¥e eap. 95 95 35' 94% June’ 99% Jan 
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Friday Sales 
Last |Week's Range’ F oh Range Since Jan. 1. 
Sale of ° eek. 

Stocks (Concluded) Par Stocks .Conchuded) Par.| Price.\Low.  High.| Shares. Low, High. 
Harb-Walker Ref com. - -* Atlas Im Diesel Eng A__--|_..--- 46% 50%) 1,286) 44 May! 65% Jan 
Independent Brewg com 50 Aviation Corp of Calif....j..-.-- 15 16 205; 15 Oct} 31 May 
Koppers Gas & Coke pf100 Bank of Calif N A__...-.-. 360 350 407% 211} 290 Jan} 435 Oct 
Libby Dairy Prod com --* Bonabg Share Co Ltd-..--]_.---- 17 17% 1,371 1 Oct} 20% June 
Lone Star Gas. ...----- 25 Byron Jackson Co-_--_-..-- 31%] 31% 32%] 5,199) 31 Mar| 434% Mag 
MeKinney Mfg com ----- ° Calamba Sugar com...-...|...-..- 2 22% 50| 22 Sept] 27% Feb 
Nat Fireproofing com . : PME cvinbe ns sbnacdloescen 17% 17% 110} 16% Apr} 19 Jan 

Preferred ...-------- Calaveras Cement Cocom.| 19 19 20%| 1,124) 19 Aug| 20\% 
Peoples Sav & Trust... i00 7% preterred.......... 87%| 86% 87% 200} 85% 90. July 
Pittsburgh Brew com... _50 Call CORRS sncncceeccnnd 4% 4% 5 921 4% Aug] 10% Feb 
Pittsburgh Coal pref...100 Calif Cotton Miliscom....| 50%| 50% 51 150) 49 Oct} 94 Jan 
Pittsburgh Oil & Gas.--.-5 Calif Org Power 7% pief..| 108 108 107% 44, 104 June} 115% Jan 
Pittsburgh Pilate Glass _100 Calif Packing Corp.-...-.|..-.-- 76% 77% 581; 73 Mar; 84% Aug 
Pitts Screw & Bolt Corp. -_* a ae ee 7541 75% 77 12,729; 71 Mar| 87% May 
Pitts Steel Found com..-..* Clorox Chem. 39%| 39% 41%] 1,285) 36% May| 50% Jan 
Plymouth Oil Co....-..-- 5 Coast Co G & Elec ist ‘pref. 99 98% 99% 135} 98 Jap} 99% Aug 
San Toy Mining-.-.-.-.-.-- 1 Cons Chemical Indust A..| 42 41 42% 642| 26% Apr} 50 Aug 
Suburban Elec Devel--.-.-.* Crocker lst Nat Bank.._--/|-..-.-- 450 450 5} 380 Feb} 460 Sept 
United Engine & Fdy-..-.-* Crown Zellerbach Corp pfA| 89%| 89 89% 522| 88% Aug; 96 Jan 
Westinghouse Air Brake _.* PINGS Hii dee deparcdlocsans 89 89 237; 89 July} 95 Mar 
Li kk eee 25 Voting trust ctfs_...-..-. 23 22% 23%| 7,092' 18 May! 25% Jan 
Witherow Stee! com... -- * Eldorado Oil Works. .-.--|------ 29 «29 200| 25% July| 314% Sept 

REEL. 4 rtionnsconntarsesd 26 26 741| 24% May| 37% Feb 

Unlisted— Fageol Motors pref...-...|------ 7% 7% 100 7 Sept s Feb 
American Austin Car-__... 7 7% iil 1,028} 7% Oct] 12 Sept | Firemans Fund Ins-_---~-- 111%} 111 111% 100} 104% Mar] 151 Feb 
Copper Welding Steel. .--. 79 75 80 100} 75 Oct; 80 Oct | Food Mach Corp com....-. 49%| 49% 1,433) 45% Feb| 58 #£Sept 
Internat Rustless Iron. .--. 7% 5% 7%) 26,360 5% Sept 9 Sept | Foster & Kleiser com -_----- 9% 9 9%| 1,775 8% Sept; 13% May 
Mayflower Drug Co-....--. 7 7 8%| 1,050 4% Sept] 12 May | General Paint Corp Acom.|------ 29 29% 555| 26% Aug] 325% Jan 
Mesta Machine. .-._...-.-.- 265 265 265 50} 265 Oct} 265 Oct PIL inn on saik or dtn oe wae 24% 24% 147} 20 Aug| 28% Feb 
Penn Industries common. -|-.---- 25 25 50; 23 June} 29 Apr | Golden State Milk Products| 5544| 55% 55%| 1,620| 52% Mar! 64% Aug 
Pitteaburgh Forging.......|..-.-- 15% 17 260; 15% Oct) 18% Sept | Gt West Power ser A 6% pf} 100 100 100% 240} 100 Mar| 102% Feb 
West Pub Serv vtc_...-.. --39 9 40%| 17,255) 24% Apr! 46 Sept Preferred 7% - .-------- 105 105 106 191} 104% Sept] 107% Apr 

Haiku Pineap Co Ltd, com; 12 12 12% 160 9 Apr] 13 Jan 

Rights— | Sepa See 18% 18% 120} 18% Sept] 24% Jan 
Blaw-Knox Co......--.--- % % 1%) 79,033 % Oct 2% Sept | Hawaiian Coml & Sug, Ltd| 52 51% 52 140} 50% Jan} 55% Apr 
Pittsburgh Steel Found...!| 18 18 18 202! 18 Octi 18% Oct | Hawaiian Pineapple ---.---|------ 70 70 100} 59 Mar] 72 Aug 

+ No bar va. en ee i 

. onolulu Cons Oil. .-.-.--- e 44% Ma 
St. Louis ~ ge Igy grog ——— Honolulu Plantation----_-|...... 65 65 20 604 Jan} 96 May 
i 3 in- unt Bros Pack A com. _--j------ 2% 4 ar} 23% Aug 
* St. Louis ans pe = Rs to Oct. 11, both in- | iiitots Pac Glass Ann 77” 28 | 27% 28 700] 27% Oct| 47. Feb 
clusivé, comp rom Official sales lists: Investors Assoc - . -..--.-- 62%| 61% 63%| 4,512] 58% Sept] 63% Oct 
Fig a deere else] I Gas] Ht eel Sa Ase 
, olster eee 4 79% Jan 
eT et ae | Oak, (cee ene Langendort United Bak A-|..--- 30% 38, | 450] 28 Feb] 4014 Sept 
: ; Pinas | ~ Dt 

Stocks— Par.| Price.|\Low. High.\ Sahres Low, High. ep. aT indyte 6 a 80 6 pt| 10% Feb 

Bank Scocks— Lesiie Salt Co......-...-- 25 25% 685| 23% Sept] 47% Jan 
Boatmen’s Nat Bank..100| 240 | 220 240 270| 190 Feb] 240 Oct | 1# Gas & Electric pref----| 101 | 100% 101%4| = 180) 100% Oct) 10844 Jan 
First National Bank...100) 541 520 541 316) 342% Jan) 545 Sept 
Laf'tte-South Side Bank100}. ---. 370 370 2| 368 May| 395 Feb | Magnavox... .---------- 435) 4% (4%) 5,805) _3.55June| 13% Jan 
Merc-Commerce ---.-- 351 | 351 358 248| 285 June] 370 Oct a er op pe +51 oi b+ ¥4 1 = 4 % ae 4 “ = 
United States Banik .._100 deouod 160 160 5} 146 Jan} 160 Oct a 26% 26% 130| 22° May| 30 Ape 

Trust Co. Stocks— Nor Amer Invest com-..-.-}.---..- 138 138 120} 113 Jan| 145 Sept 
Miss. Val. Merch. State100} _. . . - - 340 345 41} 300. July| 360 Sept a 0 aarti —_— “a a a a oe 

% preferred......-.-|..---- an 
St Louis Union Trust..100).....-. 650 650 2} 500 Jan| 650 Oct - is GE he eM ob 2 1.512 ob oct s Oct 

Miscelianeous ? - ~aeeulians ee , ar an 
Amer. Credit Indeanatey 25 Het 55 «BS 15| 50 May| 60 Mar | Occidental Ins Co_-------|--.--- 26% 26% 300; 24% July; 30% Feb 
A. 8. Aloe Co. com... _- 20| 36%| 36 36% 545| 34% Apr| 37 Apr — Filter A.-...-.---- 37 35% 37 1,250} 30% May| 46 Feb 

Preferred -.....---- 100|--..-- 99% 100 20} 9935 Oct] 105 Mar| ,, B--------------.-----|------ 35 36 «| =1,229| 28 May) 45 Feb 
American Inv B___....-. * 10 10 10 25 3 June 15 Sept Pasitic Gas & Electric com 78% 78 82 7,353 54 Jan; 97% Sept 
Bentley Chain Stores com : ae 17 17 30 17 40 May lst preferred.......--.-- 25% 25% 25% 4,995 25% Oct 28 Jan 
Boyd-Welsh Shoe.......*|..-.-- 40 «640 10} 374% Aug] 42 Oct Rights & a 54| 54% 5%) 39,336) 5% Oct) 6% Sept 
Brown Shoe common. -100 TES 48 48%| 200] 39 Apr| 51% Sept | _, Rights A--....-.------ 24) 2% _2%| 55,149) 2% Oct) 3% Sept 
Burkart Mfg pret. - Ds eee 14 14 14 85 12 Aug! 20% Jan Pacific Lie Corp com...-. 131 128 131 ,190} 70 Jan} 1454 Sept 
Century Electric 60.2 2i60 hina wed 115 115 8} 100 July| 130° Jan | |, 6% ime wane-e---- 102 10056 Be | Pr 9944 — we 4 

B . PE RAS: ay an 
Coea-< ola Bottling See...1 -3}O878| C8i5 GEM) = Teal o5¢ Semel i73¢ Man | Pacific Pub Service A_-.-- 3254| 31% 32%| 8,551| 20% Jan| 37% Sept 
Corno Mills Co....... 100 275| 40 July| 63 Sept | Pacific Tel & Tel com----- 205 195 205 136} 160 Jan; 218 July 
Elder Mfg A____.._-_- 100 25| 72 Mar| 81% June M6806. «055-205 -cahes---5 135 137% 125} 121 Jan} 137% Oct 
Ely & Walker DG com_25 610| 27% June| 35 Sept Paraffine Co com_-_-_-.-_--- 87 87 87% 941; 79% June| 91% Sept 

Ist preferred...__.-- 10/ 98 Oct| 109 Jan | Phillips Petroleum--------|------ 40 40 100} 40 Oct) 43% Apr 

2d preferred____--_- 100 5| 83 Oct] 88 Jan | Pign Whistle pref___.....|-..-.-- 14% 15 235} 12% Mar) 15 Sept 
Fred Medart Mfg com.-..* 55| 19% June] 25 Apr | Rainier Pulp & Paper Co..| 34 33% 34%| 1,982) 29% May| 36 July 
Hutton iron Werks com_..* 20| 4 Sept] 73% Jan | Richfield Oll.--....---.2- 39%| 38% 40%| 3,876] 37% Oct] 48% Jan 

Preferred __......-- 00 50} 30 Oct] 39% July ferred..............|------ 23% 24 440} 2334 May} 25% Apr 
Globe-Democrat pref__ 100 20} 110 Oct] 118 Feb | Roos Broscom...-.-.-.-.|------ 32 32 315} 31 June) 34 Jan 
Hamilton-Brown Shoe. 25). -- - 11 12% 173} 11 Oct] 24 Feb Preferred --------------|------ 96 896% 20; 96 Oct) 100% Jan 
Snes Ret oon... 29%| 29 29%41 1,300/ 22 Apr| 35% Feb | SJLt & Power prior pret._| 11234| 112 112%| 178] 11035 June| 118 Feb 
Independent Packing com isc 11% 11% 10] 10% Aug) 15 Jan 6% prior preferred -----|------ 9974 100 10} 98% Mar) 102% Jan 

Preferred ....._.__. eo Smee 80 80 100| 77 Apr| 85 Mar | Schlesinger (B F) A com--|------ 14 15 1,283) 14 Oct} 21% Jan 
Internat’l Shoe common_.*| 72 71% 73 1,287} 63 Apr] 79% Sept Preferred ----.--------|------ 70 = 71% 165} 684 Sept Jan 

Preferred _.__._.__- 1 105%} 104% 105% 28] 104% Oct} 110 Feb | Shell Union Oil com-.----- 27%| 27 274%4| 1,406) 25% Aug) 31% Apr 
Knapp Monarch com. -_.- 34%| 34% 34% 50| 23. Mar! 37 Aug | Sherman & Clay prior pref} 74 74 74 70| 62% Aug! 103 Mar 

aa aehe 35 35 10| 35 Oct] 40 July = Pac Golden Gate A...-| 19 17% 19 1,272) 17 Oct} 21% Aug 
Laclede-Chris Clay Pro io CARRE 163 165 15} 60 Jan) 190 Aug | . B-------------------- 17%| 17% 17% 311} 16% Sept; 20% Aug 

Preferred......._.- 00} 17¢ 165 170 77| 100 Apr| 170 Oct Pe Valley Water-_....- 87%| 87% 88% 175| 82 July} 92 Jan 
Laclede Steel Co______. aie 55 56% 337| 47 July| 62 Aug | Standard Oil of Calif_---_- 75%| 73% 77 17,968} 64% Feb| 814% May 
Landis Machine com_...25| 76 73 76 905| 4744 Jan| 82% July | Thomas Allec Corp A-----|------ 18 = 18 210; 17 July} 20% May 
Marathon Shoe com..- -25 ge 15 18 70| 15 Oct] 53% Jan | Tidewater Assoc Oil com--|------ 18% 18% 200; 18 Aug; 23 June 
McQuay-Norris_--.--..- 60 60 60 20| 60 Oct] 76 July he nates 2, EE 86 6 86% 120; 84 Oct}; 89% Jan 
Moloney Electric A_____- *| 61%| 60 64 653] 52% Feb| 65% Sept | Transamerica Corp------- 64%| 63% 65%] 31.768] 62% Sept] 67% Sept 
Mo Portland Cement-_.25} 38%] 37 40 999| 37 Oct] 55% Jan MIGDI....--2-----»=--- 60c} 60,  65c] 22,544) 60c Sept) 75¢ Sept 
New St Louis Bk & Bldg_*| 15 14% 15 600} 14% Oct] 15 Oct | Union Oil Associates ------ 53%) 53 54%) 10,399 44% Aug 56% Oct 
Nat Bearing Metals com _*|____-- 130 132 40| 77 Apr| 135 Sept | Union Oil of California....| 5334) 53 55%| 19,055) 45 Aug; 56% Sept 

Preferred... ....... 100] 101%} 101 ‘101% 107} 99 May] 102 Aug | Union Sugar com_-_-------|---.-- > a 1,640} 9 Oct} 28% Mar 
National Candy com..-.*| 41%| 29% 31% 805} 18% Jan| 34% June epg, ee 20 20 «621 335) 20 Oct}; 32 Mar 

Ist Preferred._.___. ‘one 105 105 100) 105 Oct! 110 Feb | Weill & Co Inc Raphael pf_}------ 110 ©6110 40} 105 Jan} 110 July 

2nd Preferred... ..100|...... 96 96 51 96 Octl 99 Mar | Wells Fargo Bk & Un Trust| _--_-- 331% 331% 20| 300 + Mar| 340 July 
Pedigo-Weber Shoe------ *| 2344) 23% 24 90| 23% Oct] 3334 Jan | West Amer Finance pref-- 3% 3% 3%} 3,711 3 Oct 6% Jan 
Rice-Stix Dry Gds com--*}_.__-- 17 18% 413] 17 Oct] 24% Jan | West Coast Bancorporation| ------ 24 24 161} 22% July} 30 Jan 

ist Preferred... .-. 7 SPR 00 00 10] 100 Oct! 110 Feb | Western Pipe & Steel Co__|------ 32 32 345] 30% Sept) 36 Sept 
Scruggs-V-B D G com- -25 Se ai 17 17 155| 15% Sept} 19% Feb | Yellow & Checker Cab Co_|------ 345% A% 170} 32% Sept! 53 Jan 
Scullin Steel pref_.......*]....-- 30 35 1,343} 28% Oct] 42% Jan 
Skouras Bros A.- eee ; 29 29 29 25| 29 Oct] 51% Jan Los Angeles Stock Exchange.—Record of transactions 
uthern Ac sul com - 46 75| 45% Ma 58 Feb 
Southwest Bell Tel pret 100| 116 | 118% 116%| asi] 11994 Oct] 181. tor | 26 the Logs Angeles Stock Exchange, Oct. 5 to Oct. 11, 
Stix Baer & Fuller com...*| 30 0 31 247| 30 Oct| 44% Jan | both inclusive, compiled from official sales lists: 
a yaa com...° Bh aise ied Se = 77| 12% Oct] 24 Jan 
BNE Be ninp opetice enna ae 7 75| 65 Sept] 81 Jan 
St Louis Se & Bolt com.25 30% 20 30% 250| 24 Jan| 33 July Range Since Jan. 1. 
unse res pref...... 54 120} 54% Aug) 55% Aug 
Wagner Electriccom.---15] 41%] 38% 42, | 3,871 3654 Oct| 50° Feb Stocks— Par. Lew. Htoh. 
-yiceaage tesla nines: Cadac ee a eae Cunetcee.......° 1834 Sept] 1234 Sept 
| Street Railway Bonds. Alexander Ind Inc. ------ : an 
City & Suburban P S 5s ’34|_____- 1,0001 84 Oct! 91 Jan | Byron Jackson Co--....- * = 4 _— 864% Jan 
Bg Lous Sub Co Se 3]-----| Saye Sos! £000) Ss Sel] $6 Ae | Carne Bank, --—- is sais oa is, oe 
W! wooktObicccevee| 402 75 | 1,000i 75 Octi 8S Jan { Mowe sivwee WWweeeere 
per O.-- 2008 . 1 5 OG ee Citizens National new) 20 £0] 115 July| 136° Aug 

Miscellaneous Bonds— mm Discount com...25 
Houston Oil 54s--.-- 1938 95 95 500] 94 Sept] 99%, Jan | Douglas Aircraft Inc-_--.* 600} 23% Sept] 45 May 
Moloney Electric 634s 1943}... 93 93 | 2,000| 92 June Ha Feb | Emsco Derrick & Eq Co-* 300| 28% July| 44% Feb 
Scullin Steel 68_......1941)______ 92 92 1,000! 92 Octi 101. Feb | Foster & Kleiser com_..10 300; 9% Oct; 12 Jan 

N I : Globe Grain & Mill com.25 200} 2334 June| 34% Mar 

oe Sere Goodyear T & R pref_.100 84) 95) Sept| 101% Mar 
San Francisco Stock Exchange.—Record of transac- | f00dvear Textile pret-- 108 150) 15 Sanl 18 Mar 
tions at San Francisco Stock Exchange, Oct. 5 to Oct. 11, Holly Sugar com. ------ 3 110] 36 May| 41% Aug 
‘ ome ice Co com. .- ug 

both inclusive, compiled from official sales lists: Imornat Retneur Corp.10| 60K| 60% 61 800| 48% Junel 65% Sept 
Friday Jantzen Knitt Mills com.*| ------ 48 48 100} 42 May! 52 Aug 

Last |Week’s Range| for Range Since Jan. 1. Lincoln Mtge com-.-....-. *| 65c.) 60c. 65c.| 3,081] 60c. Jan} 147% Jan 

Sale of Prices. Week. Los Ang Biltmore pf- -. 100) ------ 96 96 100}; 95 Aug} 99 Jan 

Stocks— Price.|Low. High.) Shares. Low. High. Los Ang Gas & El pref.100| 100%} 100% 101% 444) 100% Oct} 108 Jan 
Los Angeles Invest Co. --1)----.-- ‘0 20 1,300} 20 Sept] 22% Aug 

Anglo Calif Trust Co......]....-- 510 510 6| 495 Jan| 510 Aug | MacMillan Petrol Co...25) 3134] 3134 32%) 1,700) 31% Oct) 43% June 
Anglo & Lond Paris Nat Bk} 24734] 247 247% 116} 247 Oct| 26934 Feb | Monolith Portl Cem com.*} 14 13% 14 500} 12 Augi 14% Aug 
Associated Ins Fund Inc... 9% 9% 9%! 1,677 8% June! 12 Mar | Moreland Motors pref--10'------ 6% 6% 138' 4.35 Mar 6% Sept 
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Friday| weelt Sales Frtday| 
Last ila wen. Range Since Jan. 1. = ag A sa 7 Range Since Jan, 1 
Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. Bonds (Continued)- Price.|\Low. High.| Week. Low. High, 
Mortgage Guarantee Col00)_____- 190 190 96, 190 Feb June 
Nat Bank of Commerce.25| 40 40 49 12} 39 Aug ~ Apr Sanaure Oc ine at be isan Be a 130 130 a7 199 Oct rt it Jan 
No Amer Invest rights... -|.__-.- 5% 5% 100} 5% Oct] 5% Oct | Silica Gel 6%s______- 1932}... _- 101 103 7,000] 10034 Jan 110 Mar 
PCG Arights..._-_.___- 2.15 | 2.15 2.35 400| 2.15  Oct| 2.75 | Oct | Un Porto Rican Sugar— | : sad 
Pacific _..10} 75 72 75%| 1,100] 6244 July] 75% Aug 64% notes.._.....1937]___._- 90 90 2,000 Oct} 97 Jan 
Pacific Clay Products Co.*| 35 33% 35 952} 31 Jan| 37% Aug] United Ry & E ist 4s_ 1949 57% 58%| 53,000] 55 Jul 5. Feb 
Fin Corp com__.25] 149%| 149% 153 4,050] 67% Jan] 15934 Sept Income 48s......... 35%] 35% 35%] 20, 2 M ; 43. «J 
Preferred series A_...25| 28%| 28% 28% 69| 27 Sept] 29% Jan Funding 58-.-- 1980 52 522 2,000] 48% re - 
Preferred series C_ ..-25}...._- 100} 22 Aug] 28 Sept 6% notes.........19 97 97 8'000] 90° Jan| 98 Seve 
Preferred series <" Satae 25 25 328} 24 Sept] 26 Jan st 63.............1949]....--| 66 66 3,000] 65 Sept] 83% Jan 
ae Gee — ae x, Tee Bia 135% ; 168 25% Ges wi = Wash Balt & Annap 581941] 72 71 72 5,000} 70 June] 83% Jan 
a pee d an 
6% preferred ._..--.-- 100%4| 10044 100% 10} 100 July} 103 = Jan oat BRS Doty 2. -- 5908 SS 8 SS ee 
Pacific Nat Co-------.- 35 18 i818 50| 17 Sept} 40% Mar * No par value. 
Pac Finance rights- ----.--.- 2.80 | 2.60 3.30 | 20,000} 2.40 Sept 3% Oct . 
Fee Pub Service oe et 32 4 32 34 1,000| 2334 June] 3834 Sept Chicago Stock Exchange.—Record of transactions at 
itis a iar 1 = - o- a Stock Exchange, Oct.5 to Oct. 11, both inclusive, 
Republic Petroleum Go_10| 4.60 | 4.55 4.60 900} 3 Aug| 93; Feb | compiled from official sales lists: 
Republic Supply Co- .- -- *| 36 34% (36 2,740] 34 July| 36% Sept 
Richfield Oil Cocom_---25| 38%| 38% 40 | 2,200] 3734 Oct] 48% Jan Fridey 4, waes 
Preferred.......---- 25| 23%| 23% 23%] 1,000] 23% May| 25% Apr Last |Week's Range| for Range Stnce Jan. 1. 
Rio Giande Oil com _.__- 25| 27%| 27% 28%] 5,300] 26% July| 42% Jan Sale | of Prices. | Week. 
fan J L & P 7% pr pid_i00| 112° | 111% 112 97| 111. June| 116% Mar | Stocks— Par.) Price.| Low. High.) Shares.) Low Htoh 
A or preferred... 100 100 100 20} 100 Mar] 101’ A 
Geahenn Met eek... eagle 52 52K 301 42 Apr 52 34 Ont Abbott Laboratories com.*| 43 40% 45 1,300| 39 Mar) 52 May 
Seaboard Nat Sec Corp_-25].____- 5024 52 78 43 Apt] 60 Fem | Same Bue Ce... 59) 187 | 133 ee | atl ae int me 
Bec First Nat Bk of L A-25| 136 | 136. 138 | 2,050] 125  Mar| 142% Apr | 44ams(J D) Mfg com-..8) 36 | 34% 384) 2,750) 253¢ Aug) 43 
Signal Oil & Gas CoA-.-25| 38 | 34% 38 | 1,300] 33 Oct| 48% Mar | 4¢ams Royalty Co com..®)._---- 15, 15 | 2,150) 18 Sept; 36. Jee 
So Calif Eaison com....25| 84 8214 8534] 10°300| 54% Jan| 9134 Sept | Addressograph Int com..*| 34%4| 33% 35 4,000} 3334 Oct| 36% Sept 
Original preferred... -25|____-- 82 82 50| 56 May| 86 Sept Ainsworth Mfg Corp com 10 bo een a 37% 42 7 34%) Mar) 58% Aug 
7% preferred _._---_- 5 28% 28% 28% 765 28% Sept 29% Jan Allied Motor Ind Inc com. . 41 46 8,150 20% Mar 57% Feb 
6% preferred. ___--_-- 25 25 25 6,424 24% Aug 26% Jan Allied Products “‘A’’.... 60% 59 62 va 49% Jan 81 May 
534% preferred.--. 25|------ 23% 23%| 4,193| 235% Sept] 25 Feb | Altorfer Bros Co conv pid ©|.- - - - - 2 -* Mm S| ia 2. 
So Calit Gas 6% pret...-25|__.__- 25 25 20| 23% July| 26% Feb 4mer Commw Pow “A “ 30%| 30 31%| 6,800} 21 May| 32% Aug 
So Counties Gas 6% pref25|--—--- 98 98 44, 96 ‘Aug| 101% Mar | Amer Equities Cocom.- */ 33 | 3134 33 | 3,850) 30% Sept) 33% Aug 
Standard Oil of Calif____- 75 74 76%| 2,000| 64% Feb| 81% May | *™er Pub Serv pref-. 1) 102 101% 102 400} 99% Jan] 1034, Aug 
Tavter Mitiiag Core... er. 36 36 600| 36 July} 36% Sept | 4 Pub Util Prior pref 100|_____. 95 95 150| 91% Mar] 96 pt 
Trans-America Corp_---25| 64%| 63% 65 | 8,500| 62 Sept] 67% Sept | , Partic preferred. ---100)-- + a SS er aes ee 
BSI EET Eats: __...-| 0.60 0.60 200} 60 Sept] 65 Sept Amer Radio & Tel St Corp 9 8% 10 1,300 8% Oct) 87% Mar 
a aa 1.57%] 1.55 1.55 76| 1.35 Apr| 1.62% Sept American Service Co, » Com ° 10 10 10% 1,200 9% Sept; 16 Feb 
Union Oil Associates ...25| 53 | 52% 55%| 17,900] 45 Feb| 5634 Oct | AM States PubSerAcom.*/ 29 | 27% 29 | 2,200) 25% Aug 29 Jap 
Union Oil of Calif...... 25| 53%| 53% 54%| 35.8001 453% Aug] 56% Sept Amer-Yvette Co Inc com .* 32 32 32 100) 20 Apr] 32 Oct 
Van de Kamp Bakeries...*|--.._- 49% 49% 300| 48 Oct] 49% Oct | 4°% Metal Wks Inc Com.*| 37 34 = 38 5,250} 31 June} 57% Feb 
Weber Showcase & Fix pf_*|_--__- 2424 100, 30 June| 35 Aug | SMe Appar ind inecom.©) 471s) 46 4775) | COR) Gite ere) att On 
West Cont Util Inc...... *| 94 24 24 300| 23% Aug 25% July Assoc Investment Co....% as da 57 66%| 1,250) 48% Aug) 66% Oct 
Western Air Express------| 43 | 43, 43, | 2001 43 58% Sept | A%ee Tel Util Oo com...*| 43 | 36% 42%| 33.40] 96° June| 62° Aus 
estern Pipe ee eee 31% 31% 200' 30% Pes 35% Sept Bee ’ 
Atlas Stores Corp com ...*}____.- 37 37% 200} 30 June} 74% Feb 
Bsn AttomasAW stay | “26 | tac “s | 7 00] “RAM Deel “ao | Sp 
P n' 

Baltimore Stock Exchange.—Record of transactions at | Backstay Welt ond nae rtf 42 % 200 3734 Sept| 5235 Jap 
Baltimore Stock Exchange, Oct. 5 to Oct. 11, both in- | Balaban & Kats v t c--.25).---.- Lie So ol 
ebusive. compiled from official sales lists: ’ Bancoky Co (The) com.10| 31%] 27% 32 | 13,550} 27% Oct] 32 Oct 

’ P sales LISts: Bastian-Blessing Co cum.*|} 50 50 51%] 1,650) 86 Mar) 62 Aus 
~ — Baxter Laundries Inc A pe 18 18 19% ay a. a ise = 
— we or Pa ; rat Range Since Jan. 1. Bendix ome on com — 8 is 1} 70M 20,850 He My Oct 104 July 
: Aconvpf*| 27 27 28 600; 27 May| 37% Jap 
Stocks— Par.| Price.|\Low. High.\jShares. Low. High. ae Tee Om Ce A 60 57 63 seats = Ba 153 [~~ 
ppalachian Corp w i-_---- 11%| 11% 11%| 3,726] 11% Sept] 13 Sept Brach & Sone (EJ) com..* a hag 33 650 21% May 303 Jan 
Arundel Corporation. ----_ *| 43%| 42% 43%) 1,030) 38% Apr) 46% Sept | Bright Sta: Elec class B..* 2 3 150 2 Oct} 18 May 
Atlantic Coast L (Conn) 50) 190 | 186 193 159} 179 Jan] 201% July CR Misi de aekanke o. £0 8 5 150} 5 Sept] 26 Jan 
Baltimore Com’! Bank.100| 158 | 158 158 2| 150% Jan| 163 July | Brown Fence & WireclA.*| 22%| 21% 23%] 2,600] 19 Sept! 36% Jan 
Baltimore Trust Co----- 50| 217 | 214 220 232| 165 Jan| 224 Sept Class * *| 17%| 15% 18%| 1.950] 15% Oct] 37 Jap 
Baltimore Tube pref_..100} 58 58 58 10| 58  Oct| 75 Feb| BruceCo : L common...* 77 +79 1,300; 40 Aug] 86% Aug 
Berl-Joyce Aircratt com. --|__-__- 20 29% 45| 20 Sept] 26  Jan| Rulova Waten Co com...*| 3914, 36% 39%| 2,900, 28 June] 40 Sept 
Black & Decker com_---- 59 56% 59 3,321] 31% Jan| 74% Sept | Bunte Broscommon....10| 25%5| 25 25%) 210) 25 Sept] 34% Mar 
ea 35 eccoce 27% 27% 6; 27 July; 28% Sept | Burnh Trad Corp allot ctfs| 61%] 60 63 8,600) 60 Oct} 65% Sept 
Central Fire Insurance -_-_10}__--_-_- 37 37 20; 32 May| 42% Sept | s#utiler Brothers 20; 30 29% 30%| 4,950| 25% June| 45 Jan 
Century Trust_.._.-_-- asic 210 210 4| 178 May| 215 Sept | Canal Constr Co conv pf.*| 17 16 17 '350| 15 Oct) 21% Jan 
Ches & P Tel ot of Balt pf. 100 EIS 114% 115% 20 113% jan 1173 Feb | Castle (A M) & Co--.-- | eee 65 67 700} 65 Oct] 79% Jan 
ae Pe ey 00 A CeCo com . 3 y 
Columbia oo ee ag iY 49% 49%| 300] 49% Oct 49% Oct Cent Times Senn yee at aie 30 38 Sy 14'700 38” Oct oO” Det 
Com’! Credit pref------ 25| 24%] 24% 26% 73| 24 May| 2634 June | CentrallliPubServ pref _.*|.._.._| 95% 96% 200} 94 Mar Jap 
Preterred B_.._----- 25| 26 26 «= 26 22| 25 May| 27% June | Cent Pub Serv class A..--*| 56%| 54% 57 | 10,950) 35 Jan) 573% Oct 
636% Ast 4% ist pref__-_--- 100}_.___- 93 ¥4 93% as o1 July 104% Jan Common .---...--.-- * 7 80 300} 24 Jan| 80 Oct 
«i SE RE: SES 15 Mar Pref ..° 
Com Credit of N O pref. .25 age 244% 25 45| 23% June 25% Jan Osptral 8 w a. ion ie 102 101s 102 300 190 oe 199 peed 
Cons Gas E L & Pow..--*| 130 | 1253 134 229} 88 Mar] 150 June Common....-..------* _.| 149 160 1,450| 703 Mar| 186 Aug 
Voting trust_.....--_-- 130 | 129 130% 53] 129 Oct] 145 Aug RE ein elit equ 5%] 64% ~=«COS 3,205 Sept} 7 Sept 
6% pref series D__--100}_____- 109 110 121} 100 Mar] 111% Feb] Chain Belt Co com_..--- *| | 49% 50% 800} 453% June] 59% Jan 
546% pref wiser E..100|_____- 105 105% 40] 104% May| 109% Mar | Chain Stores pfd.......- e|.-----| 19 19% 200| 183¢ July| 20% July 
5% preferred. .----- 100} 101 | 100% 101 312} 100 June} 103 Jan | Chain Store Stock...----- 35 35 35 100} 35 Oct] 36% Oct 
ot | AE RES. CARES. 100% 100% 100 Aug] 100% Aug | Cherry Burrell Corp com.*| 47 45% 47 600} 45% Oct) 58% Jan 
Consolidation Coal_...100] 12 11% 12 497; 11% Oct] 22% Jan | Chic City & Con Ry pt pf_*}_____- 14. 15 200| 14 Oct] 31 Mar 
Continental Trust- ---- ee 251 263 189} 200 Jan Jan Certificates of deposit..*}_.....| 15% 15% 100} 14 Sept; 26 May 
Delion Tire & Rubber----*]_.-_-- 2 2 104) 1 Jan} 5% May Common.------------ *|  2y%l 2% 2% 600} 1% Janj 3% Mar 
Eastern Rolling Mill_---- *) 32 31% 32% 612} 27% Mar| 40 Sept | Chicago Corp com .--_..- *| 42 41% 45 | 49,700) 18 Feb) 73 Aug 
Emerson Bromo Selt Awi) 40 34% 40 11,130} 34% Oct} 40 Oct Convertible preferred..*| 52 50 53% 6 July Aug 
Equitable Trust Co----- , aN. 162% 162% 6| 124% Feb] 165 Sept Coteage Fics maets om 8 6 ongaee 17% 17% ' bs Hs, -— zie ye ed 
Fidelity & Guaranty Fire 10} 5834} 58% 60 263} 56% Apr} 87 Jan Preferred eneiesas bist sos 4.850] 49% Oct 58 aus 
a 4 & Deposit... -- 50| 225 | 225 230 148] 221 Sept] 314 Apr | Chic NoSh & Mil pr pf_100!______ 96% 98 200; 96 Aug] 100 Mar 
Se SG 230 230 4-5| 230 Oct] 255 Aug | Cities Service Cocom ..-*|__-____| 60% 66%| 43,150] 38% Aug] 66% Oct 
Finanee Co of Amer A_-.*|_____- 14% 15% 185| 11 Aug) 16% Sept | Club Alum Uten Co ....*%| 5%| 5 6 600} 5 Aug| 34% Feb 
Finance Service com A_.10} 16%| 16% 16% 20) 1634 Sept} 20 Mar | Commonwealth Edison.100] 385 | 33434 390 6,198} 200 Jan' 449% Aug 
First Nat Bank w i-_------ 57 56% 57 421; 52 June} 60% June GS. nin cuhonknn akon 38%| 28% 39 80,200) 28 Oct] 39 Oct 
Guilford Realty pref w w--|..---- 102% 102% 140} 102% Oct} 102% Oct | Commonwith Utilcom B.*/______ 56 56 100} 35 Jan} 68 #£«Sept 
Houston Oil pref v t c-.100/_____- 80 80% 185} 80 May| 92% Jan | Community Tel Cocupart®;| 29 28% 29% 500| 23% June; 36% Feb 
Mfrs Finance com v t...25| 223%} 22 22% 123} 17% Aug! 36 Feb | Com’ty Wat Serv com-_..*| 21 16% 21 6,900} 16% Oct} 21 Oct 
2d preferred___------ aie: 16 «16 101] 15 May] 19% June | Consol Service Coctfdep--| 35 35 8635 100| 35 Mari 38 Aug 
Maryland Casualty Co. -25 126 | 126 130 223] 125 Sept] 183 Jan | Construction Material...*| 2314; 21 24%] 2,100} 21 Oct} 38 Feb 
Maryland Trust. _----.100]__---- 22344 223% 4/210 Jan| 225 Feb Preferred..........--. peas 40 42 2,050} 40 July} 55 Feb 
Maryland & Pa ii =<- 100 SRA 41 41 90} 25 Feb| 60 July Jonsumers Co common .&)._._.- 9% 9%! 1,000 7 #=Mar| 18% Jan 
May Oil Burner_-_-.-.---*}------ 30% 31% 53) 21 May] 31% Oct 7% cum preferred_-_.100}_____- 69% 69% 50} 65 June} 80 #£Feb 
Mercantile Trust--__---- io ee 492 492 15| 410 Apr] 505 Sept | Cont Chic Corp allot ctfs.*| 8714| 84  88%| 20,050} 83 Oct] 97% Sept 
Merch & Min Transp._--*} 46%] 45 46% 806} 42 June} 47% Jan Continental Lt Corpvtc.*| 42 42 43 150} 37 #£4xJuly} 46 #£Sept 
Monon W Penn P'S pref_25| 24 23% 24% 397| 23% Aug| 27 Feb | Cord Corp...-.----.-.. *| 34 30 34 | 24,600] 27 Aug) 37% Sept 
Mort Bond & Title w i-_---|------ 25 29%; +%1,170) 25 Oct} 36% July ee common.....-. ER 44% 44% 150| 44 Sept} 48% Mar 
Nat Dank of Baltimere.1001... ~~ 276 200°| 26] 266° Jani 205 Feb | Curtis Lighting Ine com 1) 35 | 725 SE | aoe] 50 Aue] 31 Oct 
' epee an 5 eb Ine com..* 4, 
New Amsterdam Cas Co10| 46% 4614 47 % 013 46% Oct] 93 Jan 7 eas ee ee 
i ee eS Ses 4 28| 46% Oct] 55% June | Dayton Rubb Mfg A com *|______ 7 100} 34% A 44 Mar 
Northern Central Ry-_- -60 eee 82 82 50| 82 Sept a8 Jan NeckerC&Co"A od com .- 100). _--.- i3 33 150 13 Oct 27 Jan 
Orage” ETS 29% 29% 10| 28% May| 32% Oct | DeMets Inc aaa | ae 25 25 100} 25 Oct} 37% Feb 
Penna Water & a 102 99 102%} 1,220); 81% May| 116 Aug | Dexter Co (The) com....*|__.___ 17% 19 400; 16 June| 25% July 
Real Estate Trustee__-100)__---- 121 121 5| 120 Feb) 123 Feb | @} Bousehola Util Corp-10| 80 78% 82 2,850] 30 Jan) 90% Sept 
Un Porto Rican Sug com_*| 43%| 37 43\%| 2,956) 36 Sept) 52 May | Tlec Research TabiIne. *]_____- 7% #9 2,100 7 #=Mar| 22% Jan 
Preferred_......------ *| 44 39 8644 725| 34 July| 53 May | EmpireG & F7% pref. 100 91%| 91% 92 350} 91% Oct| 98% Mar 
Union Trust Co new___---|_-_--- 82% 82% 85| 76 July| 83 Sept 6% preferred.---.-- Sees 85 86% 650| 85 Oct] 96% Jan 
United Rys & Electric...50) 9 9 10 173} 7 Sept] 13% Jan 6 44 preferred __---. ae 87% 88 150] 87% Oct] 97 Jan 
U 8 Fidelity & Guar new_-| 60 59% 62 2,698} 59 Oct) 94% Jan | &mp Pub Service A_..-_. s| 29 28% 30 1,500} 24 May) 87 July 
West Md Dairy Inc pref__*/_...-- 87 87 5| 86 June; 96 Jan | Fabrice Finish Corp com_*}_____- 7 7 100 7 Oct} 34% Jan 
Prior preferred -- - - --- «SEES 52 52 137} 51% Oct} 54 Feb | Federated Publica’s $2 pf.*| 3234) 32 32% 250) 25 Jan| 32% Oct 
Western National Bank_50} 38 38 38 5| 36 Feb| 42 Feb | Federal Screw Wks-_-.-..- jC 64 64 100} 64 Oct} 73% Aug 
este AL tS nd ae ee er a 
5 ened. U 
Baltimore City Bonds— Gen Parts Corp pfd....-- *| 14%] 14% i4ge 100} 13% Sept 17 Aug 
4s Sewer Loan--_-- 1961] 95 95  95%| $7,000} 95 Oct] 96% July | GenTheatEqCorp com_..*| 59 58% 60 5,300; 31 Aug| 66 Sept 
4s Jones Falls. ____- 1668)....... 95 95 200} 95 June| 99% Jan | Gen Water Wks& EIA...*| 31%| 2 21%] 1,800] 25% Sept] 31% Oct 
Balt Trac N Balt div 5s ’42|_..--- 83 83 1,000} 83 Oct) 87 Apr roc sae Reeeranas gaps *| 93 93 93 50 Apr| 100 = Jan 
Consolidated Gas 5s_. 1930}------ 10034 109%} 1,000} 100 Sept] 103% Jan | G-+rlach Barklow com ...*|_.___- 16 17% 650; 15% Aug] 26 Feb 
Consol Coal ref 4 4s-__1934/-.----- 83% 83%} 1,000) 80 June} 84% Apr PN i oi oe Rdewce *| 22 21 1,150} 21 Oct}; 30 Feb 
Danville Trac Ist 58-2938} ------ 38 8638 1,000| 38 Oct! 47 Jan | Gleaner Com Harv com_-_*|_____. 118 125%] 3,450} 90 Mar| 149 Aug 
Fair & Clarks Trac 5s_ 1938} ------ 86 86 1,000] 8234 Aug! 9634 Sept | Godchaux Sug Inc“B”___*| 36 35 36 250} 15% June| 38 Sept 
Finance Co of Am 6 481934] ---_-- 99 99 1,000} 99 Aug] 100 July | Goldblatt Bros Inccom._*| 33%| 32% 33% 850} 28 360s Jan 
Georgia Marble 6s__._--.--|------ 95 95 1,000} 95 Oct} 99 Mar | Great Lakes Aircraft we 19%] 17 20 5,200; 15% Mar; 32 Jan 
Lexington (Ky) St 58_1949|_...-- 102 102 1,000; 100% Feb| 102% July | Great Lakes D & D__..100/_____- 220 225 75| 190 Apr] 290 July 
Md Electric Ry— Greif Bros Co-op"A”com *|______ 46 46 50| 39% Feb) 48 Sept 
1st & ref 6140 ser A_1957|------ 78 «#78 7,000: 78 Oct] 88% June | Grigsby-Grunow Co com.*| 66 63 673%1163.0501 55% Aug! 6934 Sept 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale Week. 
Stocks (Continued) Par.|\Price.|\Low. Hitgh.| Shares Stocks (Concluded) Par. 
GroundGrippShoescom -..*| ..---- 43 43% 600 Polymet Mfg new-.-..--- 
Halli Printing Co com...10| 35% 31 36 12,050 Poor & Co class B_....-- * 
Harnischfeger Corpcom..*| 31 20% 31 2,250 Potter Co (The) com... ._ > 
Co cony pi..*|....-- 22% 23% 800} 22% Oct] 34% Jan | Process Corp com....... * 
Hartford Times part pfd..*|..---- 41% 41% 50 Pub Serv of Nor Ill com. _* 
Hibb ae Rpenew & Bartcom25; 57 53 57 350 Common........... 100 
Hormel G & A....------ SS ssh & 55%| 1,500 PS kn citeus ditt datee a 
Houdaille Hersey Corp a* ccenee 40% 43%) 2,750 Quaker Oats Co com... - ° 
nih am wainiee a 42%| 39 44 1,700 ee 
eyes onier as 29341 29% 29%] 1,250 Q-R-S De Vry com.__._- * f 
Indep Pneu Tool vtc...*|.-----| 66% 66% 100 Railroad Shares Corpcom *| 12%] 12 12%] 58,110} 12 12% Oct 
Inland Util Inc cl A....-- *| 26%! 25% 26%) 4,450 com... 10 llestendhapies 30 31 30 Oct} 44 Sept 
Insull Util Invest Ino....*| 106 99 108%] 38,600 taytheon Miz Co ee. ere 57 58% 250| 61% July| 81% ADF 
Without warrants. - .-.- - 89 89 100 Reliance Mfg Co oa bn 22 °1% 22 610 ar| 30% Jan 
Sn abs pocssece *| 100%| 100 101% 9,150 RollinsHos Mills conv pf_*/_.__-.- 55 55% 750| 54% Oct! 58% Aug 
‘ron Fireman MigCovte*| 34 33% 35%) 8,450 Roes Gear & Tool com__.*| 4314} 42 46%| 1,500} 38 Oct; 657 Feb 
Jefferson Electric Cocom.*| 44%) 42 44 4,950 Ruud Mfg Co common. ..*}__..-.- 38 38 50| 36 Aug| 44% Mar 
Kalamaroo Stove com...*|_.---- 89 92 1,200 Ryerson & Son Inc com ._*}____-- 41% 42% 350| 87 July; 5O July 
Eats Drug Co com...... *| 73 61 73 4,700 
Kelicogg Switchbd com..10; 12 12 12%} 1,900 Sally Frocks, Inc, com...*| 30%| 29 30% 1,150 Pi 35 Sept 
Ken-Rad Tube&l.p Acom*| 27 23% 27 26,450 Sangamo Electric Co _...*| 41%| 40% 41% 850| 35% Jan| 46% Jan 
Kentucky Util jr cum pfd50}__.--- 52 52 100 Seaboard Util Shares Corp*} 14%} 13 14%| 28,700} 12% Oct) 18% Sept 
Keystone St & Wicom...*| 40 40 42 600 Shaff Ol] & Ref conv pf 100}__--- 92% 92% 100} 92% Oct} 100 Feb 
Keystone Wat Wks & EIA*) 45 43% 45 1,350 Sheffield Steel Corp com _* 71 71 72 350| 58% Apr} 90 Jan 
Lane Drug com v t ¢_...-. ad 16 12% 16 2,850 Signode Steel Strop pfd_30!__---- 26% 26% 50! 25 July 32% Jan 
Cum preferred . a ae 21 21 350 Purchase warrants... -.,..---- 1% «641% 50 1% June 4% Jan 
Lawbeck Corp( The) al cit , ae 97 98 150 So Colo Pow cl Acom...25| 29%] 29% 29% 200} 22% June| 35% Sept 
Leath & Co common..--. *| 16 15 16 250 So’ west Gas & E)7% pt 100|.__.-- 98% 98% 100} 96% Apr; 101 Jan 
Cum preferred.....-..- Wi wecod 40 40 100 Southwest Lt & Pow oe 884, 93% 650| 87% Jan| 95 Apr 
Lebman Corp(The) cap stk*|____-- 113% 115 550 Standard Dredge conv pf - : 34%| 33% 35 2,380 Mar| 41 Feb 
Libby MeNeill & Libpy.10| 18 6 18%! 6,700 CO Sa ee 33% 34% 1,750; 26 Mar| 30% 
Lincoln Printing com....*| 25%| 22% 25%| 2,650 28 Standard Pub Serv —s 20%} 20% 21 350} 17 Oct] 33% Feb 
7% vreferred.......-. 50; 43%| 42 43% 850 46 Steinite Radio Co.....-- e| 21%] 20 22 1,800} 16% June} 49 Jap 
Purchase warrnts._..._- 4 3% 4 100 7% Sterling Mot Tr pfd__--- 30} 28 28 28 450} 28 Aug| 36 Feb 
Lindsay Light Co com..10 6% 6% 6% 800 6% Stone & Co (HO) com __.*| 36 36 37 1,600 Oct| 38% Oct 
Lindsay Nunn Pub pref_.*}__._-- 28 30 300 31% Studeb Mail Order com_.*; 14 10 14 2,200} 10 Oct} 22 Feb 
Lion O11 Ref Co com _. - -- *| 30 26 31 5,900 38% Ps. si'siwaneb'oa « *| 24 22% 24 900} 15 Aug} 30 Jap 
Loudon Packing Co.....- *| 54 54 55 500 60 Super Maid Corpcom_...*| 57%| 57% 59%] 1,350 Mar! 74 Jap 
Lynch Glass Mach Co...*|___- 23 26 1,250 30 Sutherland Pap Cocom .10}..---- 14 14 450} 1 May; 21 Jap 
MeCord Mfg Co class A_.*}____-.. 41 41 100 44% Jan | Swift & Co__._.._.--- 100} 138 135 138 2,300) 124% June| 145 Aug 
McGraw Electric Co com.* 39 38% 39%] 1,300 39% Swift International. -_-_-_-_ 16 33%) 32% 32%) 3,800] 30% May Aug 
McQuay-Norris Mig Co._*}____-- 60 300 76 Tenn Prod Corp com____*}_.._-- 17% 18 200; 17% Oct} 28% JaD 
Mauhattan- Dearborn come 52%| 51% 53 7,000 54% Thomp Co (J R) com- “35 42%| 42% 43 250| 40% Sept}; 62 Jan 
Mapes Cons Mfg Co. ....*|_.---- 40 40 50 Time-O-8t Controls “A”_*| 3234} 31% 32% 950; 26 Mar; 50 Aug 
Marks Bros Thea pref...*| 15%} 14 16 850 Tri-Utilities Corp com-_..*}__.__- 55 55 50| 45 Aug; 61 Sept 
Materia! Service com.._10}.._-_- 30% 31% 600 Unit Corp of Am pref... .*| 24%| 23 25 2,950] 23 Mar| 37% Jan 
Meadow Mfg Co com___.* 6% 4% 8%! 14,990 United Drydocks Inc oom ° ., Taare 13 13 50} 13 Sept) 23 Jan 
Mer Discount Corp A_...*}_.--_. 20 20 50 United Gas Co com __...*}_____- 42 46 1,500} 22 June| 514 Sept 
Mer & Mfrs Sec cl Acom_*| 32 31 33 1,900 On Repro Corp part pf Als 22 20% 23%] 2,050] 20 42% Jan 
Mid-Cont Laund A__...*}_.--_- 21% 22% 450 Us pmo Prod Co cl A..*}_....- 23% 25% 200} 23% Oct| 61 Sept 
Midland United ope 31 30% 33 3,250 CE. 2... date Men waey 81 83 7,750} 45% Apr) 92% Sept 
Midland Util 7% pr lien 100)___-_- 99% 100% 400 0s Lines Ine pref....... *| 17% 17% 17% 1,550} 17% Apr} 1 Aug 
7% class A pref_..__ cnet 98 98 100 " B Radio & Telev com. *| 38 35% 39%) 9,550) 22% June; 141 Feb 
6% t#ior lien______- / | 90% 90% 200 U 8 Stores Corp pref-..100).___-.. 74% 74% 60} 71% Oct) 74% Oct 
Middle West Tel Cocom_*} 28 27% 28 300 Utab Radic Products com*| 21%| 20% 22%| 11,900) 14% July Jan 
Middle West Ustilities....°| 455 | 430 465 3,550 Ut 4 ind Lo com ____- *| 48 4544 49%| 18,650) 20% Feb] 65 Aug 
PE ee eS 46%| 43% 47%1|145,200]| 41% Oct] 50 Sept | Conv. pref........_-- oc SE 48 50 6,550) 25 Feb Aug 
DMR ccc ncdusen wag 64 60 66%] 12,310 Utitieles PowaiaGorpeiA * *| 50%] 48 52 700| 27% July| 56% Sept 
Preferred._......... 100} 119%| 119 119%] 2,950 Sees 30%| 29 30%} 1,850 7% July} 40 July 
$6 cum preferred. ._... *| 10944] 108% 109%] 1,350 Van Sicklen Corp part A-*| 29 29 30 1,000; 26 Sept) 3634 Jan 
$6 cum pr iien pfd ....*| 109%] 109% 109% 100 Viking Pump pref___-_.-- 27 26% 27 700} 22% June} 32 May 
Prior lien pref._....- 100] 125 | 124% 125 900 Vortex Mfg_.....------- , ae 28% 29% 900 Aug| 32% Sept 
Miller & Hert conv pfd__*}______ 42% 42% 50 SERS SE *| 32%] 32% 33%| 1,400) 32% Oct Aug 
M0-Kap Pipe Line com..*| 32%) 31% 34%| 34,050 Wab! Co com____....--- *| 16 15 17 800} 15 Oct} 27 Jap 
Modine Mfg com -- - -- *| 66 65% 67% 550 Warchel Corp pref__..--- *)| 29 28 29 700} 28 May| 36 Jan 
Mohawk Rubber Co com.*}_____- 21 21% 150 ie ae , RE 22% 23 100} 16% Apr} 30 July 
Monrce Chemical Cocom *| 18 18 20% 250 Ward(Montg y)&CoclA..*}_____- 133 133 100} 129 July] 135 Sept 
ng ae i. ee 39 40 150 Waukesha Motor Co com *| 186 175 189 220} 160 Aug} 210 Mar 
Monsanto Chem W new_.*| 78 72 78 5,350 Wayne Pump Cocom...-*| 16%] 16% 16% 100} 16% July| 35 Apr 
Morrell & Co Inc Ctfs.._..*' 80 75 80 800 Preferred_...........*| 35 35 35 350 July 46 Jab 
Muncie Gear class “"A"._.* 8% s 9 300 Wieboldt Stores Inc _.._- S| 39%) 37 39% 500} 37 Oct) 657 Jap 
L,I 6 5% 6% 950 Wextark Rad SteIne,com*| 62 61 63 2,750} 37 June| 74% Sept 
Muskegon M ao tal 24%) 23% 24% 750 West Con Util Inc A....*| 20%] 20% 24 550, 20% Oct % July 
Nat Battery Co pref _....*|.____- 44 44% 100 64 West Pow Lt&Tel lst pf A*| 30%! 30 30% 650 July; 35% Jan 
‘at Elec Power Yr aa 43 40 44 1,300 66% Williame Oll-O-Matic com*; 16 16 16 300} 16 Oct} 20% Jan 
Nat Family Stores com ..*|_____- 27 27 100 34% Winton Engine Cocom_-_.*| 69 66 70%| 2,550] 67 July| 77 Sept 
‘a Leather com...10}_..__- 2% 3 1,600 5% Convertible preferred_.*}____-- 69% 70 250} 57 Mar| 94 Jan 
Nat! Republic Invest trust 61 62%} 1,300 72% Wolverine Port Cement-_ a lies Saeed 5 5 100 Aug 8 Feb 
at Invest Cocom.*| 46 6 47 2,950 55% Yates-Amer Mach part p 26 23 26 5,550| 21% Mar, 32% Apes 
Certificates__--....... *| 107 | 103% 108%] 2,300 118 Yellow Cab Co Inc rChie) ° Beacs: atl 29 #830 1,300 Sept; 35 Jan 
Nat Shareholders com_..*| 25%| 25% 25%] 2,550 25% Zenith Radio Corp com..*| 40%} 3634 40%<| 12,400) 28% May| 62% Fed 
Nat Standard com... __- ae 40% 42 1,450 56 
Nat Term Corp part pid.*| 16%) 16 17 400 20 Bonds— 
Nat Un Radio Corp com.*| 30 28% 31 1,950 43% Brown Pap Mills 6s_-.1939]_____- 97% 97%) $5,000} 97% Aug! 97% Aug 
Nobbiitt-Gparke Ind com.*| 64 56% 64%| 22,300 641% Chicago City Ry 58...1927/____-_- 78% 79%| 8,000] 78% Oct) 87% July 
North American Carcom.*| 49 46 49 1,850 70 Chicago Rys 58 A....1927}____-- 59% 59%] 2,000) 58% Sept] 78% May 
eee eee % %| 14,950 % 5s series B....----- 927| 46 45 46 | 11,000) 41% Feb] 69 May 
North Amer G & Elcl A_*| 23 22% 23 1,150 26 LS datas otene 1927] 79%] 78% 79%} 11,000) 78 Feb| 88% Mar 
No Am Lt & Pr Cocom_.*| 70 70 72 2,950 90 1st 5s ctfs of dep_..1927}__._-- 75% 75%| 10,000} 75% 85 July 
NorthAmWatWks&EI'A’ *| 23%] 22 23%] 2,100 25% Commonw Edison 58_.1943}____-- 100% 101%] 6,000) 100% Aug} 104% Jan 
N4&8AmCorpAcom...*| 35 33% 35%! 4,100 44 El Paso Nat Gas 6 %s- a aire 1 109%| 6,000} 99 May] 118 Aug 
Northwest Bancorpcom_50} 95 94 «(986 5,650 99% |S lt ae pal 5,23 RES 105 105%| 8,000} 985% Jan|112 Aug 
N W Util Co prin eee Sitan sil 100% 100% 150 103 Key Wat Wks & El5s 43 92%) 92% 92%) 1,000} 92 June| 92% Oct 
7% preferred - .-..-_100}_----- 93% 95 500 102% Met West Side El 4s__1938]}_____- 73 73 | 10,000] 71% Sept] 78% Feb 
Ontarto Mtg Oo com. = ee 38% 41 950 45 Pub Serv Co 5%s_-__.1962}_____- 102% 102%} 1,000) 97 Jan| 104% May 
Oshkosh Over Co conv ptf eR 20 20 100 27 Sou Gas Util 644s A..1939] 9834) 9834 9834) 2,000) 98% Apr; 98% Apr 
PacPub Ser Cocl"*A” com*| 31%| 30% 32%] 2,250 38% Sou Nat Gas Corp 6s..1944| 97%| 97% 97%| 6,000] 97% Aug! 97% Aug 
Parker Pen (The) Cc com 10 46 47%) 300 57 Sou Co Gas Co 6 4s_-1939]_-__ .- 9834 98%| 3,000] 98% Apr| 98% Apr 
Penn Gas & Elec “A"’com®|______ 20% 21% 200 31% Swift & Co Ist 5s__---. er 995% 100%} 1,400] 96% Sept) 102% Feb 
Peoples Light & Power A_*| 52%| 49% 52%] 1,240 Texas-La Power 6s A_1946|_____- 9 3,000} 93 Sept' 101% Jan 
Perfect Circle (The) Co_.*| 55 52% 55 1,200 
Pines Winterfront com___5| 71 67 72%\| 4,600 * No par value. y Ex-rigbts. 














New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 5) andending the present Friday (Oct. 11). 


reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 


It is compiled entirely from the daily 


















































Frid ee Week’s Ra _ Ra: Since Jan, 1 
riday Sales Last "3 Range or nge oe Be 
Week Ended Oct. 11. Last |Week’s Range| for Range Since Jan. 1. Sale of Prices Week. 
Sale of Ss. Week. Stocks (Continued) Par.|Price.|\Low. Hitgh.\Shares. Low. High. 
Stocks— Par.| Price.| Low. High.| Shares. 
Allied Mot Ind com-.--.- *| 43%) 43% 43% 200; 39% Apr) 52 Aug 
Indus. & Miscellaneous Allison nes Stores cl A-.*}___--- 1% 2 1,000 1% Sept 7% Jan 
Acetol Products com A...*}____.- 19 19%] 1,100 23 CU AR . 1 i: 2 1,400 1 May} 11 May 
Adams (J D) Mfg....... *| 35 35 35% 200 36% sluminum Co common...*| 430%4| 390 440 2,200} 146 Jan) 53934 Aug 
Adams Express new-.-_--- 54 51 57 | 32,400 68% Sept | Preferred__...-.-.- 100| 106%| 106% 106% 800} 103% Jan) 108% June 
Aeronaationl Industries ..*} 18%] 18% 18% 300 31% saeeeme Goods Mig ..-*}_._.-- 27% 28% 700| 27% Oct] 41 #Feb 
bith enadibonkic 4% 4% 4% 200 8% American Arch Co_..-.100)__._..| 36 36 100} 35 June} 47% Jan 
aero Supply Mfg cl B....*| 15 14% 16 3,000 22% Amer Bakeries class A--.*}__---- 47% 47% 100] 44% July] 52 Aug 
Aero Underwriters____.__ *| 30 29% 30 500 48% Amer Brit & Cont Corp_.*|} 15%| 15% 1634| 2,200] 14} Aug| 22% Feb 
Ansaco Corpcom ...*| 31%] 31% 32%] 2,100 43% am Brown Boveri Elec Corp 
Alnsworth Mig Co ...... | 42 35% 43 700 067 % Founders shares_.....- 16%| 14% 18%] 3,000 8% Jan| 23 June 
Air Investors Inc com v t c*}_____- 8 11 1,000 20% Amer Chain com--....--- *| 246%) 44% 49%] 3,200) 16% Mar! 49% Oct 
Convertible preference- Latta 22 22 100 40% Amer Cigar com. --.--.- SE Sccku 139% 139 100} 119% June] 153% Aug 
Airstocks Inc v t c_______ 47%| 46% 4 1,200 64% Amer Colortype com----- . ae 35 5 100 % 49% Feb 
Ala G & Sou preference - “60 a eae 147 147 30 167 Am Cyanamid com ci B.20}| 47%| 47% 5834] 39,700) 39}4 May; 80 Jan 
Alexander Industries... ..*)____.- 5% 6 600 23 Amer Dept Stores Corp.-_* 9% 8% 10%] 7,600 8 Oct; 29 Mar 
Allied Aviation Industries | First preferred ---.-- 100; 75 3 75 50| 73 Oct} 114 Mar 
With stk pur war..__..*/.__... 8% 10 700 American Equities com_..*| 33 31% 33 15,100} 31 Aug 
Allied Kid Co $6% Ne GaSe 100 100% 200 Amer Investorsc] Bcom..*| 32%} 29 35%| 44,500; 20 Aug) 42 Sept 
Allied Internat Invest com* 25%| 23% 25%! 10,600 WN a... iktiiocen 19 17% 20%j| 13,500} 10 July| 24% Sept 
$3 convertible pref_-_-_.- 43 40% 4334) 40,000 Amer Maize Products com*}_...-.- 40 43 900; 40 
Allied Mills, Inc_.......-- 24 24 24%' 9,800 Amer Mfg com-.-.----- es 57% 57% 50! 37& Jan' 59% Sept 
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Friday Sales’ Friday Sales 
Last |Week’sTRange| for Range Stnce Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of 5 Week. 
-|Price.jLow. Htgh.\Shares. Low High. Stocks (Continued) Par) Price.|Low:. High.| Shares Low, High. 
112 112 135 50} 112 Oct] ai24 Jan | Dow Chemical com (old).*| 483 480 490 170} 200 Jan Sept 
66%| 66% 67% 700) 269% June} 70 A mune (after 400% rete io mnie 9944 100 100} 79% Aug! 100% Sept 
10 10 10% 200] 2% Mar) 1634 July | Draper Corp-.--_-...- 65 65 65% 300] 65 Janj 78 June 
83 82 400] 81% July; 89 Sept prone (S R) Mfg cl _—s 35%) 35 35%} 1,400 Oct} 48% Jan 
31%i 30 313 1,300 Aug; 32 Oct | Du 16%} 12% 18 ,500 4 June} 20 Aug 
Durant Motors Ine.....- -* 8 7% 8 800} 7% Oct] 10% Jan 
32%) 32 33%} 1,300] 25% July] 40% July | Duval Texas Sulphur----- 160 159% 162 525] 159% Oct] 162 Oct 
apa 36 100} 30 Oct] 42% Sept | Duz Cociass A vt c.....* % 34 % 100 % Sept 4% Jan 
Sake ol 3% 3% 400 Feb 3% Jan | Eari Radio Corp__......* 7% 6% 7%] 10,700 6% 9% Aug 
pia sh ao a 29% 3134] 2,900) 22 Oct} 31% Oct | Eastern Gas & Fuel Assoc.*| 46 46 49 2,500} 36 Aug| 55% 
33%} 31344 33%] 2,900) 25% Aug) 3334 Oct | East’n Util Invest A....*| 29 26 29% ,900} 24 July} 31 Aug 
Edison Bros Store com...*| 2234] 22% 22% 300} 19% Aug] 25 Sept 
anned 31 32 29 July} 33% May | Eisler Electric com......%| 27%| 26% 27%] 9,200] 21% June) 32% Sept 
21%} 17 21%} 19,200) 17 Oct} 25% Aug | Elec Power Associates oom? 84 745% 86 28,000} 56% Aug] 92 Sept 
32%) 323% 37% 32% Oct] 45% Jan Ree Bis «kv das desd~< 784i 72 82 13,800} 52 Aug] 92% Sept 
3% 3% 3% 100 3% Oct 4% May | Elec Shareholdings com “s 44%| 41 45 7,300} 3944 Oct] 66 July 
293%} 26 29%<| 2,700 Aug| 39 June Conv pref with warr....| 121%/| 114% 121%] 3,000} 113 Oct] 163% July 
ged al 68 68 100} 65 Jan} 69 Sept | Elec Shovel Coal pref....*/......| 40 40 100} 40 Oct} 61 Jan 
38%| 35% 40 2,700) 22% Mar| 65% May | Empire Steel com----.-.-- *| 21 20 21 300} 20 Oct} 32% July 
ae ante 7 7% 6% Sept] 27% Feb | Employers Re-Ins Corp.10 32 30 32%| 2,400} 30 Oct| 32% Sept 
Fabrics Finishing com -. _- 8% 6% 8% 600 6% Oct] 25% Jan 

Amer dep rcts 9% 8% 9%! 21,400 8% Oct| 15% May | Fageol Motors com... .- io aah we 4% 4% 300 3 Aug 6 Jap 
Associated "Raven com. .-- 8% 8% 8% 3 8 Sept} 35% Jan | Pairchild Aviation class A * 7Mé 7% &8&%i 2,800 7% Sept] 34% Feb 

6% preferred_-.----- i60 53%} 650 53%} 1,600} 50 Sept) 87% Jan| Fairey Aviation Co Ltd— 

Atlantic Coast Fisheries --.*}-__-.--- 45 45 100} 45 Oct; 90% Feb Amer dep rcts for ord shs}_-_---_- 5% 5%} 1,000 5% Oct 6% Sept 
Atlantic Fruit & Sugar.-.*|-_---- &% 5% Sept 2 Jap | Fajardo Sugar_......- 100} 82 79% 82 300} 7 Apr} 124% Jan 
Atlas Plywood-_..._....- 68%| 63% 69 2,600} 63 Feb| 80% Jan | Pandango Corp com_._.-_. s 1% 1% =1%] 1,100 1% Aug} 10 Mar 
Atlas Portland Cement..-.| 38 38 38 300} 38 Oct} 54% Jan} Fan Farmer Candy Shops.*}_.._.- 23 23 100! 23 Oct; 40% Feb 
Automatic Voting Mach..*| 11}4) 11 11% 500 7% Augi 15% Jap | *ansteel Products Inc_...*}__.___ 16 19 1,000} 10% Mar| 24% Sept 
Conv prior partic. -- --- %| 19%) 19% 20 1,700] 18% Aug! 29% Jap | Fedders Mfg Inc class A-.*}______ 2644 26% 100} 2634 Oct} 50 Jan 
Viation Corp of the Amer*/} 43%;| 41 44% 1,300] 29% Sept; 89% Federal Screw Works....*| 63 63 64 300) 62% 76 May 
Aviation Credit. .......-*]....-- 15 16 2,500} 14% Sept; 23% Feb | Federated Metals tr ctf_.*| 34%| 33 35%} 1,100] 27 June} 39 Mar 
Aviation Securities Corp_*}_____- 24% 28 1,100} 21% Sept} 49% June | Ferro Enameling Cocl A.*| 59%] 57 59% 200 June} 73% Apr 
Ax on-Fisher TobcomAi0| 39%] 36 40 1,500} 32 Apr} 43% Feb | Fiat, Amer dep receipte...| 23 22% 23%] 15,200} 21% Oct] 29% 
Bab: ock&W tlcoxCo. ---100 130 130 130 25| 117% Apr! 187% Sept | Film Inspection Mach-_-_.*/______ 2 2 100 1% Jan 5% May 
Bahia Corp com. --.......*}...... 4 5%] 1,000 3 Sept) 22% Jan | FinancialInvest’'gofN Y10} 28%] 28 29 11,500} 26% Aug) 80 July 
Baumann(L)&Co Ist pf ido See. 90 90 300 Aug! 100 May | Firemen’s Fund Ins__..100}______ 110 110 100} 101 Mar| 155 Feb 
Bellanca Aircraft v t o_..*|____-- 15 18 600} 14% July} 24 Firestone Tire & R com_10} 263 | 238% 295 4,475| 202}4 Sept} 300 Apr 
Bickford s Inc com--_...- _ 21 21 200} 21 27 2 8=July 6% preferred_-.-.-.-- ME a wo ou 107% 108 550) 107 109 May 

$2.50 cum conv pref...*|______ 31% 31% 100} 31 Sept) 34% July | Pokker Air Corp ofAmer_*| 37 3654 39 6,300} 18% Jan| 67% 
Blauner’s common. ----- *| 46 46 46 100} 45 June} 60% Feb | Foltis-Fischer common.-__*}_____- 14 15% 600; 14 Oct] 38% Jan 
Blaw-K nox Co_........- s| 651 50 51% 800! 38 Apr! 64 #£Sept | Ford Motor Co Lta— 

Bliss BW) Co common_*}____-- 32 40%} 3,100 32 Oct 56 Jap Amer dep rets ord reg-£1| 16% 16 17 17,800 14% July} 20% Aug 
Blue Ridge Corp com__..*| 16% 15% 17%| 24,100 15% Oct 29% Aug | Ford MotorofCanclA...*| 37 36% 37%} 3,800, 333% Oct] 69% Apr 

Ope 6% conv pref_...50} 4144; 41 42%} 19,500} 41 Oct} 55 Aug | Ford of France Am deprets} 10% 8% 10%] 3,900 8% Oct] 13% Sept 
Blur @athal (8S) & Cocom.*| 82'%| 80 85 70 Oct} 102% July | Foremost Dairy Prodcom.*| 20%} 16% 21%| 7,000} 10 July; 21% Oct 
Blyn Shoes, Inc, com_-_-_10 2% 2 2% 400 1 Aug 3 Jan Conv preference --.....- *| 20%| 20% 21 1,800} 19% July| 23 Apr 
Boston & Albany RR--_100}/_____- 168 168 10} 168 Oct] 174% May ost Fabrics Corp..*| 27 25% 28 2,900} 1934 Aug| 30% May 
Botany Cons Mills com --_* 2 2 2% 200 1% Oct 4 Jan | Forhan Co class A____.__ *| 33%] 32% 34%] 3,400) 23 June} 34% Sept 
Bowman-Biltmore 2d pf100} 15 15 15 25} 12 Sept} 20 June | Foundation Co— 

Bridgeport Mach com.--_* 5 4% 5%] 1,700 1 Jan 5% May Foreign shares class A.-*}______ 7% 8%} 1,700 6% Sept; 19% Mar 
a ‘1 Corp class A-....-- *| 21%] 21% 21% 100} 17% Oct| 26% Apr | Fourth Nat Investors Corp 

Gy a he SE * 9% 9% 9% 100 May} 12% Mar Com (with purch. warr) *} 52 851% 53%} 9,600) 50 Oct] 60% Sept 

_tillo io Mis a <3 diate aaa *| 23%] 20 24%| 2,800] 17% Sept 7% Mar | Fox Theatresclass Acom_*| 2834) 25% 28%] 35,800} 2145 May| 36% Jan 

Brit Amer Tob ord bear-£1| 30 30 30% 700| 29  July| 32% Feb | Garlock Packing com....*| 30%] 30 1 4,600} 23 Apr| 36 Aug 

Celanese— Gen Amer Investors.....*| 23 22%% 24%| 6,400] 22% Oct} 30% Sept 

Amer deposit receipts. |__-_-- 5% 6%!1 1,800) 4% Jan) 10% June Preferred new__-_--- [er 106 106 100} 104% Oct} 111% Sept 
Budd (Edward) Mfg..-..- a ee 18% 23 4,300} 16 June} 27% Aug | General Baking com.-...- ° 6% 6 7\%| 32,800 % Oct; 10% Jan 
Budd Wheel common----.*}_____- 67 67 200} 67 Oct} 84% June | Preferred. ._........-- 67 65% 67%| 10,400} 6546 Oct| 79 Jan 
Bulova Watch com.-....- *| 39 37 40%} 20,100} 25% July} 40% Oct | Gen’l Cable warrants--._- 38 35 38 2 17% Jan| 47 £4Mar 

$3.50 conv pref......- %| 43 41% 44 1,600 Aug} 50 Jan | General Elec (Germany)— 

Burco Inc common. ----- *) 15 15 ni6 2,100} 15 Oct] 17% Sept Amer deposit rets._..--}_...-- 42% 43% 300} 40% Mar; 503¢ Aug 

6% pref with warr....50) 45 45 n46 2,600} 45 Sept; 46 Sept | Gen Elec Co of Gt Britain 

Warrants. ............ 6 6 6 2,100 Oct} 8 Sept American deposit rets_..| 125%} 12% 13%] 11,900} 11% 20% Feb 
Burma Corp Amer dep rcts 4% 4% 4%] 14,500 3% Feb 5% Jan | General Empire Corp__..*| 34%] 33 34%%| 4,900] 32% July| 36% Seps 
Butler Bros. -___....._-- 29 28% 29%] 1,400] 255 June| 4434 May | Gen’! Fireproofing com.-.*/______ 37% 38 200 % Jan) 44% July 
Cable Radio Tube v ¢ c._*/____-- 10 11%] 1,600} 10 Oct! 19% May | Gen Indust Alcohol v¢¢6.*| 28 27 30 2,000} 27 Oct] 34% 
Camden Fire Ins_....---5}____-- 30 30% 200} 30 Aug} 37% Aug | Gen Laund Mach com...*|} 23 20 23 9,800 July} 27% Jan 
Capital — class A..*| 644] 57% 66 3,700| 37% June| 79% Sept | Gen Printing Ink com_...*| 62%] 58 62% 500} 45% June] 62% Oct 

CS | eat 37% «38 700} 35% May| 42 #£Aug | Gen'l Realty & Utilcom.*| 31 28 32%| 8,700] 17% Apr) 39% Sept 

Carman & Ge ane oS. os 27 27 100} 23% Apr} 32 Apr Pf with com purch war 100] 11114] 111 114%] 6,600 May} 121% Sept 
Carnation Milk Prod...25| 44%] 43 44% 800} 33% May| 52 Gen Theatres Equip com_*} 59%] 565% 60%| 35,500} 31 July| 66% Sept 
eqnass */...---| 75% 77%| 1,600 Mar May | Gerrard (S A) Co._.-----*|....--] 28% 28 600| 26% July} 35 Aug 

Celanese Corp of Am com *}______ 29% 36 256% July| 57% Feb | Gilbert (A C) Cocom-__._*/_____. 20% 20% 100} 18 an| 25% Jan 

First preferred - --.-.100)____-_- 90 100} 80% July} 122 Apr Preferenes ......-.... *| 40%| 40% 44% 400} 40% Oct} 50 June 

New preferred------ 100} 89%| 89% 89% 300} 87 Sept} 100 Feb | Gleaner Combine Harv--*}___-_-- 125 125 100 5 Feb} 148% Aug 
Celluloid Corp com-_-_--..- a 29% 29% 100} 29%3{ Oct] 50 Jan | Glen Alden Coal_....... *| 133%] 129% 135 3,000} 118% June} 159% Sept 
Centrifugal Pipe Corp...* 7% 7 7%} 2,100 June| 13 Jan | Globe Underwrit Exch...*| 23 23 23%| 4,900 % Sept; 28 Aug 
Chain Stores Devel com..*} 14%] 14% 14%] 1,500) 14% 14% Oct | Godchaux Sugars_-______- *| 37%) 35 37%| 1,500} 28 July| 39 Sept 
Chain Store Stocks Inc. .* = 82% 35 1,300 June} 40% Jan | Goldberg (S M) Stores— 

Charis Corp._..-....-..- 31 30 31% 300] 27% Oct] 42 Jan Common... ........... 10% 15 300} 10% Oct} 23% Mar 
Childs Co pref........ ido 107 107 107 30| 9734 Mar; 109 Jan $7 pref with warrant.._*}____-- 75 75 100} 75 Sept} 88 ~- Jan 
Service common...-| 66%] 60% 66%/|490,100) 273% May! 66 Oct | Goldman-Sache T -.*| 105%] 102% 106%] 50,600} 93 Feb|$121kK Mar 

+ ee 94%] 94% 94%] 1,600] 9334 July} 99% May | Gold Sea) Elec Co_......*| 12%] 11% 14%] 19,900} 10 Sept) 27% May 

Preferred B_..--.--- ee 9 9 1,500 8% Jan 9% Jan | Gorham Inc— 

Preferred BB__-._-__ lla 89% 500} 89% Oct] 93 Jan $3 pref with warrant.__*/__...-. 40 45 700 Oct} 61 June 
City Machine & Tool com.*|______ 30 30%| 1,600} 24% Apr} 38 Gotham Knitbac Macb-.* 4% 4% 5 1,600} 4% Oct] 19% -Feb 
City Sav Bank (Budapest)-_|______ 46 100} 46 Oct] 56% Feb | Grand Rapids Varnish-- -° Ni dup ahi 16 16% 500} 15 Sept; 23% Aug 
Clark Equipment... __.. 65%| 64% 67%| 3,200] 60 Sept] 683% Oct | GraymurCorp_-.-.--.-- 65%) 60 65%] 9,100 Aug| 68% Sept 

Tractor com...*| 28%] 26% 28%j| 4,200} 25 July}; 32 June | Gt Atl & Pac Tea Ist pf i6o al 115 115% 60|2114 Aug} 117% Feb 

Club Aluminum Utensil..*/_.____ 5 5% 700 4% Oct| 33% Feb Non vot com stock....*| 354%4| 350 355 200| 332 Ma May 

Cohn Hall Marx Co__.-- Ly PE 70% 71 300| 36% Feb| 74% Oct | Great Lakes Steel com ctfs*| 94 89% 94%] 2,600) 76 Sept; 106 Sept 
Palmolive Peet. .* 77% 89%| 12,000} 63 May| 89% Oct | Greenfield Tap & Diecom *|-_-.-_-- 18% 18% 400} 1 Jan; 25% 

Syndicate ----.- 34 % ~©=6.2,000 44 Sept 2 Jan | Grocery Stores Prodvtc.* 16%] 15% 16% 7,900) 15% Sept] 17% Aug 

Colt’s Pat Fire Arms Mtg25 » EE 32 32 100] 29% July| 45% Jan | Ground Gripper Shoe come 42 40 43% 1,500) 27 Jan| 49 Sept 

umbia Pict com----..%_____- 29 31%; 1,500] 28 May| 38% May $3 preferred_-_------- 38 38 42 510} 32 Jan} 48 Sept 

Commercial Invest Trust _ : 78%) 744% 78%) 6, 74 Oct] 84% Guardian Fire Aseurance io 94 82 94 2,600} 5&7 Apr 99% Aug 

Commercial Solvents new*|} 65%] 58% 66%(|115,100| 54% Sept] 69% Sept | Guardian Investors Corp*| 11%| 10% 11% 600 8 July 12% Aug 

Consolidated Aircraft....*| 25 25 25%| 3,300} 25 Sept) 44% May | Guenther-Law----..-.---- 30%] 30% 30% 300} 30% 30% Oct 

Consol Automatic— Gall (W F) Printing....10} 35%] 30 35%| 12,700) 26 Apr| 35% Oct 

Merchandising v ¢ e...° 1 1 1%] 13,800 1 July} 17% Jap | Hambleton Corp allot ctfs_| 66 65% 500| 65% 66 Oct 

PE Ps ecnscccsoce hsccens 6% 7 6% Oct] 45 Jap | Handley-Page Ltd— 

Consol Cigar enone = ees 2% 2% 100 2% July; 13% Feb Am dcp rets partic pref. -_}-_.---- 4% 4% 500 4% Oct 5% June 
Consol Dairy Products.-..*}__---_- 32 33 1,600} 31% Oct] 50 Feb | Happiness Candy St cl A_*}__---.- 2% =%2%)] 1,000 2 June 5% Jan 
Consol Gas Utilcl A ....*| 33%] 3334 34%] 1,200} 2044 Jume] 38% Sept Tobacco com _.10)}__.--_- 25% 26%} 1,100 Jan| 29% Sept 
Instrument com..*| 12%] 10 15%| 2,400} 10 Oct] 35 Mar | Gaygart ae Sie ww linmiedl *| 68%| 66% 69%] 18,200 Jan| 82% Mar 
Consol Laundries---.----.- | 615 15 15%| 5,700; 16 Aug} 21 Mar | Haseltine Corp. -.-.....- s| 46%) 45 46% 400; 41 Apr| 70% May 
Cons Ret Stores Inc com_*} 21 21 23 2,800} 22 Oct} 39% Feb Helena Rub'stetn ine dom * 12 11% 12 1,100} 11% Oct) 26% Jan 
ondFibre®|_____- 33% 37 1,000] 25% Apr July | Hercules Motors Corp...*| 34%] 33% 34%] 1,600} 2934 Aug| 37 Sept 

Continental Securs com_.*| 89 88 90 400 97% Aug | Hires (Charles) com A...*| 30 25% 34%| 5,800} 23% Jan]. 26% Sept 
*‘rCorpcom*} 54 50% 55 2,800| 87% June| 58% Sept | Hood Rubber Co_.......*/....-- 34% 34% 100} 18 June} 37% Aug 

$3 cum pref with warr .*| 47%) 47% 48 700} 46 June} 62% Apr | Hormel (Geo A) & Cocom*}____.- 53 55%| 2,200) 33% Jan) 58% Sept 
Copeland Products Inc— Horn & Hardart pref--_100}-_----- 101 101 25| 99% July] 105 Jan 
A with warrants._*/}_____- 7% 7% 100 5% Oct] 12% Feb | Housaille-Hershey pref A.* ap PE 42 42 100} 42 Oct} 59% Feb 

_ “ie Sy wees meee 5} 32%] 30  33%| 8,500| 275 Aug| 37% Sept | Huylers of Del com_..___*|_____- is 19%| 300] 14 Oct| 32. Jan 
Corno Mills Co..--.----- _, ee 42 45\4\ 2, 42% Oct] 45% Hydro-Elec Sec com-.---. ° 72 70 73%| 19,000} 69 Oct} 81% Sept 
Corroon & y noes com.*| 39%] 35% 39%] 24,100} 30 June} 41% Sept | Gygrade Food Prod com.*| 26%) 25% 27 3,500} 24% Sept) 49% Jan 

Preferred A_-.....---- 116%] 113% 117%| 3,400} 97 Apr} 123 Sept | Imperial Tob of Canada--_5j-.----- 10% 10% 100 9 July} 11% Feb 
Coty Societe. ona ay Imp Tob of Gt Br & Irel_£1}__---- 23% 23% 400| 22% June} 33% Jan 

Am dep rets bearer shs.._| 47%} 46% 47% 600} 46% Oct] 47% Oct | {ndus Finance com vtec. 10 Do cena 33 33% 500 7 June} 58% Jan 

Ltd Am dep Insull Utilities Investm..*| 105%} 98% 110%] 6,200) 90 July! 160 Aug 

Rets for ord stk reg.--£1 oe aneien 16% 16% 700| 15% July} 25% Jap Second preferred... _. 100%} 100% 100%} 1,400} 99% Sept) 107% Sept 
Cream of Wheat Corp__..*} 38%] 34% 38%] 8,800] 34% Oct] 44% Sept | (nsur Coof North Amer.10}) 90%| 80% 92 6,100} 73 Aug; 92 Sept 
Crock Wheel El Mfg com 100} _ __-- 724 775 825] 127% Jan} 843 {nsurance Securities....10| 27%;| 2634 28 2,600; 25 June} 33% Jan 

New when issued__------ 76%| 75% 80%| 24,700 Sept] 87% Oct | [nsuransh’s of Delcom A.*| 22%] 21% 22%] 8,000 May| 26% July 
Crown Cork & Seal Dref..* 34%] 34% 34% 1 33% July| 3434 Oct | Intercoast Trading com..*]___.__ 29% 30%} 1,900} 29% Aug] 32% Sept 
Cuban Tobacco v t c___-.*}---.-- 20 20 200} 20 Oct} 32 June | Internat Cigar Mach’y.._*/__._- 140% 140% 200} 102 Apr} 150 Aug 

neo Press com_-.--.-.- io ES 40 43% 300} 37 June} 48% Aug | Internat Perfume com...*}_..___ 9% 9% 400 9% Oct] 24% Jan 
Curtiss Airports v t c____*}______ 6% 8% 400 6% Oct] 13% May | Internat Products com...* 7 8 600 7 Oct} 14% Jan 
Curtiss-Wright Corp warr- 7% 6% 8%] 6,100 6% Oct} 13 July $6 cum pref....-_-.- 100} 74%] 74% 75 200} 74% Oct} 83% Feb 
BONE BO. cdcasckpons 34%1 34% 34% 300} 2844 Apr| 39% Sept | Internat Safety Razor B.*).._... 24% 25% 300} 24% Oct} 46 Jan 
Davenport Hosiery - --_.-_ ., ae eS 23 24 900} 18% Jan} 34 Feb | Interstate Equities com..*| 19%] 17 19%| 71,600} 15% Sept}; 2534 Aug 
Dayton Airplane Engine.*; 14 10% 177 2,000} 10% Oct] 46% Convertible preferred ___ 48%) 48 50 12,700 8 Sept] 150 Oct 
Deere & Co common_.__100} 612 575 614 1,075} 611 May) 642 Feb Allotment ctfs_........}--..-- 65% 66 600| 63% Sept]; 72% Aug 
De Forest Radio vte....*| 15%) 13 16%| 22,900} 11% May| 26% Jap | Interstate Hosiery Mills._*|.____- 20% 22% 500} 14 Aug| 32% Mar 
De Havilland Aircraft Co— Irving Air Chute com ...*| 22 21% 23%] 2,200) 20 Sept; 41% May 

Amer dep rcta new reg_£|__-..- 7% 8% 800 6% Sept] 10% Ma Isotta-Fraschini— 

Am dep rects old reg_-_£1}__---- 8 8% 400 7% Aug| 10% May Amer dep rets 200 lire._|...... 10% 10% 100 9% May| 11% Aug 
Detroit Aircraft Corp._..*| 15 15 16%] 13,400} 15 June} 17% Sept | Johnson Motor.....-..../..-..- 4 44 200} 44 Sept}; 60 Mar 

meni s| 32%) 31% 33% 500 Mar| 42 Jan | Jonas & Naumberg com-_.*/___.._ 7 7 100 6% July; 20 Mar 
hechintenigins *| 655 42% 55 15,900} 21 Jan} 55 Karstadt (Rudolph) Am voemanat home Le 1,100} 13% Oct] 24% Mar 
Dougias Aircraft Inc-.-_-_- _ ee 24% 27 2.6001 24 Sept! 45% May * Ken-Rad Tube&LampA*i 27%! 26 27% ,000i 19% June! 30% Mar 
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Stocks (Continued) Par 








Stocks (Continued) Par. 





Kirsch & Co pref..------ s 
Kleinert (J B) Rub com..* 
Kobacker Stores, com....*% 


Corp 
Lerver Stores Corp com..-* 
Ley (Fred T) & Co Inc. -..* 
Libby, McNeil & Libby- 10 
Lily-Tulip Cup Corp...-- 
L’Alr Liquide— 

Amer dep rete bear-...--. 
Loew's Inc stock purch war 
Louisiana and & Expior -* 
MacMarr Stores com....* 


Marine Midland Corp---- 
Marion Shovel com * 


Saayflower Ansoctaces I< 
McCord Rad & Mfg cl B.* 
Mead Johnson & Co com.* 
fs sree Mfg common. -* 
Stores 100 


Metal & Mining Shares -- 
Metal & Thermit nal on 
Stores... 


Warrants........----- 
Moodys Invest partic pf. _* 
Moore Drop Forge cl A--.* 
Mtge Bank of Colombia— 

American shares. --.---- 
Nat American Co Inc....* 
Nat A Corp..-..- e 
Nat Bankservice Corp-.-.* 
National Candy Co com_-* 
fod Sem Anne heel 

en 
Nat Investors com...-.-- ° 
5% preferred. ---- 

Leather ped...10 
Nat Mires & Stores-_-..--.-- ad 

Rubber oo? 
Nat Screen Serv....--.--- s 
Nat Sugar Refg........- ° 
Nat Theatre Supply com * 
Nat Toll Bridge com A-.-.* 
Nat Trade Journal Inc--.* 
Nat Union Radio anal 
Nebel (Oscar) Co Inc com * 
Neet Inc conv A........ 
Nehi Corp common.....-. s 

First preferred. -.-..--.--. s 

(Herman) Corp. .5 
Neptune Meter class A... 
Newberry (J J) Co. ...... 

Newport Co new com....* 


N Y Investors com...... bd 
oO eae 
N Y Merchandise. ------ * 
N Y Rio & Bu’os Aires AL® 
‘t-Pond com... * 

1900 Washer A________-_- 


Polymet 

Potrero Sugar com...... 
Powdrell & a 
Pratt & Lambert 


Propper Silk Hosiery com * 





KE 


Bn a8S1 288 


Sok 
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RK 


r 
SY SELASRE Bea ESSaod 
KREK KK RK 




















Prudence Co 7% pref_.100 
Prudential Investors com 


Reeves (Daniel) Inc com.* 
Reliable Stores com _-__-._ * 


eee oooee~ 


Rike-Kumler Co com---._* 
Rolls Royce of Amer pf.100 
Rolls-Royce Lta— 

Amer dep “J — stk... 


Roosevelt Field Inc. ....- ° 
Ross Gear & Too! ¢ com. -- 
Ruberoid ............ ido 


Fifth Ave Inec...* 
Ryerson (Joseph T) & Son* 
Safeway Sts Secondser war 
St Regis Paper Co new_.10 
Samson Tire & Tube com _* 


Schletter & Zander acer 
Schulte Real Estate Co... 
es ye 5c to $1 Bt * 
pref part pd rete. 100 
PB Ve bd. Candy A 
Seeman Bros com_--_---- 
Segal Lock & Hardware..* 
Seiberling Rubber - . .-.--- 
Selected ustries 


* 


* 


Ind com ..* 

Allot etfa ist paid...... 
Prior preferred ........-. 
Selfridge. Provincial Stores 
Ltd ordinary......-- £1 
Sentry Safety Controi.-._-.* 
Seton — common. .® 

Se 

Shentier (W A) Pen...... ad 
Shenand com...* 
6% conv pref.......- 50 


Sherwin-Williams com. -.25 
Silica Gel Corp com v tc. _* 
Silver(Isaac)&Bro com _.100 


Singer Mfg. .-........- 100 
Singer Mig Ltd_......-. £1 
Skinner Organ com......* 
Smith (A O) Corp com..* 
Sonora Products Corp-.-..* 


PR amy J Acoustic Prod 
—a Asbestos 


~ 


South Ice & Util com B-. 


Sou 
7% wpreferred.-.....- 100 
South west 


Spiegel-May-Stern pref 100 
Stahl-Meyer inc com_...* 
Dredging com-..* 
PUREE haldvawscccase 
Standard Motor Constr100 
Stand Publishing class A_* 
Sta d Scre 


64% cum pref_.-_.-.-. 100 
Sterchi Bros Stores com -.* 
Stern Bros class A....... 
Stinnes (Hugo) Corp..-.... 


Strauss (Nathan) Inc com * 
Strauss-Roth Stores com .* 
ponent sy yay Me Tel Mfg. : 
Stroock (S) & Co_.....-- 
Struthers Wells-Tittsviile 
2. fy a 
Stutz Motor Car---_.-_-- * 
Sun Investing com 
$3 conv preferred 


Tennessee Products com .* 
Thermoild Co s 





Timken Detroit Axle pf 100 
Tishman Realty & Const * 
Tobacco & Allied Stocks .* 
Tobacco Products Exports* 
Toddy Corp com A_-_---- 


nited icals $3 pref* 
United Corp warrants... 
United Dry Docks com. -..* 


7% cum preferred -.-_100 
United Molasses Co Lta 

Am dep rets for ord reg £1 
Un Porto Rican Sugar--._* 
United Profit Sharing com* 
United Reproducers— 

CORD, cnnisrnns << * 
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Ocr. 12 1929.] FINANCIAL CHRONICLE 2375 
Priday Sales cng Friday dias 
Last |Week's Range Range Last’ | Rang Renee Since 
P 5 Sale or Prices. Week. a Public Utilities (Conc .)| Sale wap Pte "| Week. aa* 
ee Concluded) Par.\Price.\Low. High.\Shares. Low. High. Par.| Price. |\Low. Hvgh.| Shares. Low. High. 
Shoe Marh vi 
o com 25 73 70 73 q. “ June 85% Feb Fis Pow & Le $7 cum pf.*] 100 | 100 100 100 Jan| 101% Feb 
Non-cum conv class A._*|_____- 26% 29%%4| 2.300 24 Oct ith June Gen Water Wis & Bi Aa. 313 3734 HES 93500 ae oe Sis ae 
eee ol “is 4) att ; Aug} 31% Oct 
Un Wall Paper Factories_* 23 32% Prt 1600 22 Oss + Ne “ine Suswnae Oe class A....- sd a4hq S156) She one 08% 4 
U 8 Dairy Prod class B..*| 26%| 24 26% 1.600] 14 Feb] 26% Oct R ed hen : ee ast 7 te. Gere 
} * 35 ‘3001 35 Oct] 56% Aug Warrants............ aor: an an ag + wi pe a _ 
73 13 #8.) So SO So aun |. eee Gee fooe.,.....| 33% an 
4 57 58% 4.900 54% May 7436 Feb {talian Super Pewer.....- 23%| 21% 26%] 4,700) 11% Jan| 35 — 
U 82 729 7'500| 82 Oct asa” nh tolandl + Light com...*|_----- 4 17 600) 6% Jan) 23 = 
g 17% 17%| 5.200] 17% Apr] 19 ‘Aus 7% preferred . key 108% 109 30o aor” dual 118 
g tg fu] oa ae Se $8 se | eemmememarees | ip eek deans 
0 } an ar mun Am dep rots..}| 12 11% 12 1,400} 11% Oct} 87 A 
Univ Tins Co 17 18% 8,700 16% Sept 1836 oo Marcon! Wirel T of Can. 7%| 6% 734) 25,500) 6% Oct 13s july 
versal Pictures a "38 300] 14 Oct] 29 A B 
pe as one ge 1 > COMB By ccccnchoe seanat 18%). 1836 14% 800} 1844 Oct] 22 
oun otal c ae a 314 pry 6.78 = May| 44 Aug Memphis Nat Gas askin *| 23%] 22 24 | 45,500) 12% Mar oa @ 
a o.. 20 3 3 % June| 55% Aug “idle West Uti com...*|__--_- 420 460 1,300] 1585 May] 565 Sept 
6 % ,200; 27 Jume| 54% Aug so treme ST slit aimee 5 c.. 4354 4714|102,100} 34% Aug] 51% Sept 
vin han wtioicash 9 | 109 109 100} 97 Apr| 190 
ea om x4 = a 18% Sept; 38% New preferred. ___...-- 138 131% 138 1,500} 127 Sept “s Boos 
41% 41% 100} 41% “a 50% ive ~ieeane suulavees. sees” BRIEF 100% 100” on. me Gale ee 
vom sain Oem 3 13% 6.700 10% sane i — EEE ERES ee poner eke ae 
9 P an ug ontreal Lt, Ht & Pow..*| 1725 5 
ee ee as 124 1934 = ts = i raf borg mney oy oo. eam is BT atts: 1,300 KS ty "Onn 3 = 
w. oo " y an ‘ower ht pref__*] 107%] 107% 107% 250] 105% July| 110 J 
—_ common.... arse + a 7136 Mar] 107% Sept Nat Pub Serv com class A* eet thie 33% 37%| 2,900) 22 m4 44 July 
w arrants ; 83% Sept ea men class B......*]_...... 47 60% 300} 29 June} 90 Sept 
ry ony s80k 8 aps a ihe “0 4 Engl Pow Assn com. : 129 114% 129 70| 84 Marj 129 Oct 
9 aes sacra] 15%] 1234 16, | 21,000) 1 sol 1eK6 day wr op Dreterred Da cle 00} 90 88 90 240; 85 Aug| 100 Feb 
yaseee i ed 2 eS a ss Jan ; ‘ower & Lt $6 pref..*| 98 98 98 25] 97 Sept] 101% July 
Werch” Grape Juice__..__- 77%| 77% 78 200) 75 Sept 80 Sept w ¥ Toles eee oe Saat tistz ee. wise + le me i 7 Riles 
sa py ga es A 1 e Sept | & S Telep 644% pret..100] 113%| 112% 113% 550} 111 June} 114 Jan 
een See eee a 60 60 63% 700| 50% ro 81 July Sess ee eur ot. a a ame 138 00 *O% Oct OM 4 
mm Md Ry Ist pf_1 h)__ , 
West Tablet & Stationery *| 38 38 38 100 30 ion 38 oes Wor ues Ueto jin ts 14% Hag S00 1346 io + iad Bent 
ersey & Seash RR 2° ee 4 a 
Whaslinn desl oom. 1001 108” 108 108° 200 $13 — 108° "Ons semuanen fon Wee CR Foes ume i Re 
Widlar Food Prod com...*| 28%| 27% 283 400] 21% May 3 aw : ser Beats - Pons T com _10 3007 os - 2. ae Sept 
Williams (R C) Co Ine...*| 2334] 2334 23% 300| 23% Oct 41% rob Pref mea. -100] 270 | 255 28034) 5,800) 18836 Jam) a 
wan Cafeterias, com * ______ 11. 12% 700| 10% Sept Mar sae cr aaa ama ii oe ala 106 107% Cat 100%" Te 
Wilson-Jones com--_--.-.. . oe 56 58 100} 56 Oct, 61% A Ohio Bell Tel 
Winter D Ine sae” ug elep ea pref100}__..-- 110 111 20, 110 Apr} 115% May 
wine Bonp ne sam--->] 11% 1136 1104] Wo] 49 sepe| ARN dun | Perino en ater ML--i5sc] gost 5 | 1.500| 3056 Bene] 88 oop 
yd aan See. --- *|------ 0 1 a & Aug | sept 7 a b Serv cl A___.- 32%| 30% 33 1,500} 26% Sept] 38 Sept 
orth > os” a5 f. 4 a an nn Gas & Elec cl A--..*}__-.-- 22 22 200} 20 June} 31 July 
Zonite Products Corp com : Sept; 44% Jan oe Ed com.....- s| 94 93% 95 1,800} 58 106% June 
Righ , oa 100 -"agas sere ets pe = Feb pend yo 
al mo | (| yy | dae es Od 2: Gel Gee 5% ct 
Sooae Gi | SRO 533 3” dee on et on bu as 9 emer gh eareik- sae 71 "m oF 100} 30 Mar} 81 June 
Associated G & E deb rts..| 25 18% 25 | 50.700] 653 June| 28% Sept | Penn Pow & Lt $7 pref_.*|_-_--- «TE 00) 6. Atl to Bee 
Bell Telep (Canada) ..---- 8 7% 8 3.700] 7% Se 10% A $6 ow @ it 7 eens ecm a co 200] 10536 Ape] eM Joe 
Baw Kaos Oo ‘Pel 5 % % 1%] 6,900 % on 2% Fa geen Wan a 8. watc 105 106 50; 100 June] 108% J 
a ise the ol 432 ool Bh — genn Water & Fower_---* 104%| 96% 104%| 2,900] 81 May| 117% Aug 
Chie & NW Hit bond’ ria. au| 2% 3%] 62.400| 2 Sept] 5% Sept Port Hee Power 100 mONe 7 70% 1800 35 feb 80 Sept 
Cision Gorvies-—----------| 1246] 234 234) 35,000) 336 Oot) ist oct | Power Securities com..2.*] i?” 190 190 | 100) 9796 | Jan) 186: Se 
Gomuncaweaitn Iediscn 2 | Seu] 2854 88% ges Go ee See oe Securities com__._*| 17 16 17 300) 15% June| 27 £4Mar 
Detroit Edison. .......-- 44%| 43 8.200} 43 Oct) 46% Oct seed ioe Amen Gal ees bee, Oe ae 
_. 3S aa 5% 5% 7 10,000 4% Oct] 17% Jan & Light Secur 
pean oerronens SEA EE 100 104 750} 90% July] 113% July 
—— a. pac cglapaaenss Hy Hi! eit ae bd pe ts Aug eee heey dig A faint 27%| 27% 27% 100} 27% May| 30 June 
et am 3 oh ee i % Oct | Rockland Light & Power..| 35%| 305% 35%| 10,900] 2654 June| 40% July 
RE Sd Y % Oct] 4% Oct Qowneme Was & Sw _= 1014 9916 105 800 pis June| 111% Aug 
oe is: SS 3 %| 60144 63% 700) 47% Apr] 69% Aug 
tee prowed 156 ahi i —. p Bs. Pi aus — Pow & Lt com_*|______ 110 118 500} 71% Jan| 138 June 
Middle West Utilities... .. 63% 66%) 5,800] 34 re 7° Sept | Sou C pierre ° Doe a | oh a Sa 
Preferred rights. ....._- 17%| 16% 18%| 4,000] 13 Sept 18 on Pr nde peuladaleg ae ae 25, 28%) 1.000, 23% Marl eu Jan 
N Y Central RR wi___--- 9%| 9 9%|153,300| 9 Cot oe Oct 5 om or aki rred C.... = 3 oer. 2e 1,000] 3334 Sept) 38% sae 
2. a © t-- om 8, Sie t ; rt | 4% vret C_...36] 23%] 23% 23% 700} 233 Aug| 2636 Jan 
Pub Serv of Nor Ill__-----|- 32% 43 "400 3234 ont “ar et Le me peteniens gre a = 2 S's on 
Rainbow Luminous Prod_-| 15-16 % 15-16] 11,000 % Oct| 15-16 Oc eon Gale Pr ower clA_... et) Oi “eB oe 
St Regis Paper__......_- 2u%| 2 2%| 41.100} 2 Oct] 4% Se . | oe ale he prthphaew ee ~ Haas Bs 1,000) 2356 May) 352 Fred 
bh git, ev 14d ne 38] 43:108 ng Ot Hs Sept Gon. Bell tel pref._100}______ 116% 116% 150] 114 May| 123% 
United Gas Impt_...-.__- 2% 3%1254.900 15¢ May Bite July Std Gas. Ass 7% pret. 100 108 10834 ats 108 re is rs 
White Sewing Mach deb rts] ---_-- 3% 3% 300} 3% May| 14% Jan | *tandard Pow & Lt__._ 25] 163 ims 178 8,700 tote mo Ted Sept 
Pubtie titties FE og oe Oye eee sae 101 101 100] 98% Sept] 105% Feb 
ABegheny Gn Corp------ 14%] 14 15 7,500] 12% Sept] 15 Oct ae ne ees eh hed ON ae 
Iied Pow & Lt com_.__- . ; Tampa Electric 
a Gio. aM wage ats “= "°° Apr * -_ v <7 Co .....*| 99%] 90% 100 4,600] 60 May| 108% Sept 
ae Pas po H% July enn F| Pow 7% pfd..100}____-- 104% 104% 25| 101% July} 109% 
PR i my AE Gozp % % June} 52 July | Toledo Edison7% pref_100} 110 110 110 20| 105% June} 111 Mar 
re es op ee 3.700| 3635 Bar| 84% 3 pnens Nat Gas of Can...*| 38%] 38% 39 600] 34 Mar 45 July 
+ ORR ARTETA a} eu] 24% 40%] 14000] 385 BM son )~ = Gas com......-.*] 43%] 41% 4514|107,500 Bag June} 5034 Sept 
pay Net PoomA..*| 30%) 29% 3034 58,000 22 pod 31% ym Un ny hy apne ps xs eee 718K 317% po a nore J ae 44 Mae 
NE SOREN e| 4914| 47% 50 5,900] 22 May Aug Purch warr me egy” Oct 
Common B..-.-------*| 49:5) 4736 oo |b 500| 836 June 11% Aux | Onited Lt & Pow com A..¢ 1% 1% 1%] 1,800 1% Oct] 4% Feb 
Amer & Foreign warr. 145" 11732 151 27300 Pts, = wae gy ott glee Binns Og pal oe” On 
Amer Gas & Elec com....*| 194%| 179 195 | 12,000] 128 Jan 224% pg on oom ee Pacetet Simaaaee a Jan) te on 
Sanat Pee enn on ~ Re re oc Soak ih a jan = -_ ont lst pref .....-.. 117 | 112% 119 6,300] 99% June] 12456 July 
Amer Lt & Traccom_..100| 353.340 35° | 1.450 Mar 309° Sept Cuan eee aly a — 2 28% 31, | 33.600) 21% May) o 
Amer Nat Gascomvtc..*| 14%, 14 14%| 2300 8% June| 18% — niet epee 3 SOM] G44 8016 21.008 a 
Amer — — bai cl A| 28%) 28 29 5,400} 25 July} 29 Oct Former Standard Oil 
Com. B new.-..---.-- *| 50%| 47% 5314|209.500} 26 M can ve aan 
--* ro$5; ree Hy on ay| 71% July anglo-Amer Ol) Vot shs_-. 
pone As: au = 4 July et Fet etfs of dep_. ...-.-... £1) 15 14% 15 2,100] 13% Sept; 18% Feb 
oe sroterved a ee oe , 200 so Apr 954 Bept Benn vot ctis of dep sin 13%| 12% 13%] 1,200] 12% Oct] 16 Mar 
pony ty 4 Com al Set 3350 lesa an une mser Co.-.-100}_.---- 264% 26% 150} 26 Aug] 46% Feb 
Assoe Elec class A- A 5,8 3 Jan) 72% Sept power bel oA Line Rouacl ae 67%| 66% 67% 400} 65% July| 7434 Jap 
ait Chitin ote. : a 181%] 18114 181% 100] 140% Jan| 210 Aug 
RCM. -- -- OE i ww ney % em aes ,* oct oe au Goneinenta! Ott v s0(B4) 18) 20%| 18% 21%| 4,900} 16% Aug] 20 Mar 
Buff Niag & East Pr pf_.25| 24%| 2434 24% "500| 24 Sent “ mets ed laced ia Se i 
poo whey to ad oa 4 % 4 \% Sept] 26% Jar | Eureka Pipe Line_--_--- 100}___._. 52 53 200] 50 Sept) 70% Jan 
oe yg sic: sich hak ee ek Gumbie Ol! & Refining. -35 i119 | 115% 120%| 16,400] 8956 Feb| 128 Aug 
Am dep rets B ord shs-_ £1] - _---- 3 3%) 4.600] 2% Octl 5% Suls {mperial Ot] (Canada) .. 100}... -. - 300% 303% 450| 385 Jan) 340% 
Am Dep Rets pref shs £1) __--_- 4% 4%] 4100| 4% Aug] 5% rend ind! Hm Gan }.-..%| 36%| 34% 37 | 14,700] 2654 May| 41 
Que Atl States ery vt e.¢ 16%| 1314 16%| 23,600) 9% June) 10% Apt ne Te ON, TN . =a 
nt rv cl A ..... 56 55 56%] t ‘ational Transl 
Cent & Southwest Util new Reis 32 3434 “eo 30% deve son Bn WY Trameie cond dog TN a 76 t00 io” July rt] in 
% cum pref... ---* a 8 98 x 100 2 Mar 100 Aug Northern Pipe Line.-.-100} 51 | 50 53 300] 50 Oct} 63 Jan 
6% pref without warr...| 82 82 82%| 400] 80 peo 90% Jul penn Mex Fuel.-.----- 35 hy Hh 145 * 500 334 pi -. Hts: ep 
Conv pref new wi_____- = yal 4001 119 Jun | 211% Aug | Solar Refining___--..-- po 
Cities Serv P&LSG pid---* huge 40% M503 300 30% ae tty: = Souchers Pine Lins on 40 jg had hy 100 is Fee 33% sept 
% preferred... ----100|--..-- 101% 101% 200| 101% Oct} 107% Jan | south Penn OWl_..___-- “4 
00} | 7% Jan | south Penn Ot}__._...- 25| 48 46% 49%] 2,600) 4 
with Edwon Co.2100 390 | 348 390 650| 216 Jan| 449% Aug Standard ON (indiana) 25| 55% bate p44. 76,700 rt: in $3" Mar 
F a oe Standard - 261 31%! 24 32%] 25,100) 18 Jan} 3234 Oct 
Somamweaten & Sou Corp. 99% 997% 102% ae 200 97% July| 104% June | Standard Of] (Ky)....- 10} 455%| 4144 46%| 48,100] 3544 May i334 Oct 
Coane Z Corp renga] 9008 4% 504.000 0M Oct 29% July | Standard Oi) (Neb) ---- a 47% 48% 900| 4534 Feb| 50 May 
Warrante = oan es: 52% 9.500 is Get +s July sandard 1 (O) com... .25)--__-- 12 113% 700} 110% Feb| 120 
Community Water Serv wi| 21% 16% 21% 3.700 16% pn 21% te v NE. noancvonne 100} ---- =. 11574 115% 20] 11334 Aug} 124% Mar 
ConsG EL&T Balt rel 131 123 4 “34° rye 8854 Apel ino 4 a acuum Oll_........-- 25| 125%! 118% 127%] 12,000} 105% Jap 133354 Mar 
orien’ clase A -..100 1004 1004 100% 200 28 July| 1024 Jan Other Oil Stocks— 
Dixie Gas & Util com__-- 2614) 24 23 7,400 rf pe "30% = prone a a re "s id; 0. “» Soe = 
Duke Power Co___---- 100} 255 | 250 257% "250| 155° Ton 32416 ben ‘ © OG soe a. ae 
East States Pow B com si. 55 58 1.000 42 rkan tO oe ear 
Elec Bond & Sh Co com_.*| 164 149 16634 |529.20¢ :" cee ‘ee |) ee ee os ae 3 Oe 
Proferted.....--..--..°| 103 | 103 10414 2'700 101% pm 109% one Chee A Da li aii ee 4; Bo 
Elec Investors.........- * - -- = © 109 4b Jan| 302% Aue | Atlantic ‘Lobos Oli com.-* :" a a ey 
Elec Pow & Lt opt warr__* ‘| "40% 47—— eo pote) — ot, ee Outs Senet te Lew com. See oom 
Empire Gas & ¥ 8% pf.100| 104 | 104 104 '300| 10354 Oct 110" a Qari Syndiante new com. . H May 1s” ‘oo 
RR “4 ou%| 4001 9134 Oct] 9834 Jan | Consol Royality Oil_- 
"0 —s pe: . + ! fu 3 = % Oct $836 _ paw vety = yee Ou 4% July| 11% Feb 
Empire Pub Serv class A-.| 29%] 2734 31 3.100} 27 Oct] 31 Sept Preferred. _.._-_- n —~ 1 rem 
rs Pub Serv warr._'____-- 40 41% 700| 23 Mar! 51 Aug ' Creole Syndicate. ____ 1% July 11% Jan 
~~ 






















































































Friday Sales Priday| 
Last |Week’s Range| for Range Stnce Jan, 1. Last | Week's Range 
Other Oil Stocks Sale of Prices. Week. Sale of Prices. 
(Concluded) Par.| Price. |Low. Htgh.\ Shares Low. High Bonds (Continued) Price.|Low. High. 
Crown Cent Petrol Corp.*|_...-.- % % 300 % Sept] 244 BApr | Cent States P & Lt 54s '53)______ 86% 88 
Crystal Oil Refg com..-.*/.....- 4 4 100} 4 Oct] 11% Mar | Chic & N W 4%s__..1949] 106%] 106 108% 
Petroleum Corp...*}..---- 10% 13%| 3,700) 10 Oct] 26 Jan | Chic Pneum Tool 54481942! 99%| 99% 99% 
. 6% 8%] 10,300) 2 Jan| 11 June | Chic Rys 5s ctfs dep .1927| 77 75 77 
194%] 187% 194%| 8,600] 142% J 209 Aug | Childs Co deb 6e_....1943)...._. a ae 
3% 3% «4 1,400 1K J 7% Jan | Cigar v— 
20 18 20%] 1,800) 14% June] 22% Sept 5s i es sali 83 a 
1% 1% 1%] 5,200 1% July 2% May piney oy Ae 1952}....-. 93 893 
28%| 25% 29%] 30,900] 22% June] 20% Aug | ewe 86 82 86 
2% 2 2%) 1,000) 1% 3% Jan Cities Service Gas 5if0 1943] 86%| 86% 87 
3% 3% 41 5,800 2% June} 6% Mar 
PIES 30 32%| 1,300| 23% Marl 38% May | CitiesServ Gas Pipe L. 60°43) 92%) 92% 92% 
Lone Star Gas Corp New.-| 62%| 58 65%] 6,200] 3234 Jume| 67% Sept | CitlesServ P&L 648.1952) 93%) 92% 93% : 90 
Cleve Elect Lil deb 78.1941] 10634] 106 107%} 4,000} 104 Febj 108 Feb 
Magdalena Syndicate. ...1)-.-.-- % % 600 % May 1% Jap 5s series A ........ 1954] 101 101 101 3,000} 101 Aug] 104% Feb 
PE iiincoswonecis , PES 18% 19 200} 18% Oct] 38% Jan | Cleve Term Bidg 68_.1941|____-- 90 92 4,000: 90 Oct] 98% Jan 
Marland Oil g: ——- RNS te 1% 1% 400 1% Feb 2% Mar | Commerz und a. 
Mo Kansas Pipe Line....- 32%| 31% 34%] 18,500] 15% Jan| 42 May Bank 6%s_....--.- 82% 1 82%] 14,000] 81 Sept] 88 Zap 
Mountain & Gait Ol. bisiiaie RRS % % 700 % June 1% Jan | Com’wealth Rainn 4340°57 Se 2 92% 92%] 2,000) 92% Oct] 98% Jan 
Mountain Prod Corp...10} 10%] 10 10%| 6,300] 10 Oct] 22% Feb Consol G EL. & P (Batty 
Nat Fuel Gas new_....--. *®| 37%| 37% 38%] 2,000] 24% Avrl 43% Aug 5 4s series E....--- 1952|_.-... 106 106 1,000] 105 Feb| 106% Mar 
New Bradford Oil... ....6)..._.. 3% 3% 500} 38 Aug 6 # Jan 5s series F_.__...-- 1965}__-..- 102% 102%} 1,000] 10044 Sept] 106% Mar 
New England Fuel Oil wi.| 3 3 500} 3 Oct} 4% Aug | Consol Textile 8s... 1941} 80 80 80 3,000] 79 July) 96 Jan 
N Y Petroleum Royalty.--|-...-- 17% 18% 400} 16 Feb] 24% Mar | Cont’1G & El s..... 1958} 84 824% 84 58,000} 82% Oct] 91% Jan 
Nor Cent Texas a 11% 11% 700 8% Jan| 18% Aug | Continental O115%s..1937| 92%4| 91% 92%] 26,000] 91% Oct) 0634 Jan 
Pacific Western Otl_..... *| 20%) 20% 22 2,100} 14% Aug] 26% Sept 
Panden Oi) Corp ......-- ° % % %1 4,900 1% Oct] 3% Mar | Cuban Telephone 7%4s 1941] 107%] 107 107%} 8,000] 105% July! 111 Jan 
Panetpee Ot! of Venesuela *}__-___ 3% 5 | 10,600] 3% Octl 10% Jan| © y Pack deb 54431937) 94%| 93% 94%] 39,000 % 99% Jan 
Petroleum Soro tat paid.*| 27 244% 27%] 15,500] 24% Oct] 27% Oct -1946|____.- 97% 98%] 8,000 101% July 
a Re 30%| 24 30%] 3,800 July} 30% Oct | Det City Gas 6s ser A- -1947 104%| 104 105 | 19,000) 10334 June| 106% Jan 
6s series B______.. 1950} 96%) 96% 98 | 33,000] 9534 Sept] 100% Jan 
Red Bank Oll..._.------ ae 10 10 300} 10 Aug] 16 #£=Mar Detroit Int Bdge 6340-1952 82%| 82% 83%] 15,000] 82% Oct] 96 Jap 
Foster Oil Corp...* 3% 3% 4 4,100 3 Oct 8% Feb 25year s { deb 7s__..1952| 73 73 74%| 32,000; 70 Mar) 8935 Feb 
Root Refining common...*| 26 25% 26 1,800} 25% Oct] 26 ct | Olxie Gulf Gas 6 %s..1937 
7 Sa *| 28 24 29 7,100} 23 Mari 29 Apr With warranta.__....___|..---- 75% 77 26,000} 71% June) 88% Jap 
Ryan Consol Petrol_...-_- a ee 6 6 200 5 Aug; 11 Jap | Electric Pow (Ger) 6s ML owen 85 85\%| 4,000 Aug| 97 Feb 
Sait Creek Cons Oil... -.- «Se 2% 2% 300 2 Aug 6% Jan | El Paso Natural Gas deb 
Creek Producers...10| 13 13 13%| 3,710) 18 Aug| 26% Jap OME i. ~ san 1 1938] 108%| 108% 108%] 5,000} 99 Jan} 120 July 
Savoy Oil Corp. _..------ 5 1% % «61% 200 Aug 2% June 6s series A __.--.- CF 104 04 1,000; 98 Apr] 115 Aug 
Southland Royalty Co....| 15 14% 15 1,700| 14% Augl 24 Mar| @mpire Oi' & Refg 5s '42| 86%| 86% 87 | 40,000] 86 June} 91% 
Sunray Oll common... --- , ar 9 9 100 8 Sept! 12 Aug | Ercole Marelli Elec Mig 
Texon Ol14 Land newwi) 15 14 15% 800| 12% Sept] 23 Jan 6%s with warr_._-_- 1953}...... 70 70 5,000! 70 Oct} 98% Jaa 
Venesuela Petrolcum....5| 3% 3 3%| 3,000 3 Aug| 6% Jan | furopMtg&Inv7sserC 1967) 844% 81% 85 | 11,000 79 Sept; 92 Jan 
Woodley Petroleum....._|_...-- 4% 4%! 1,200 4 Oct] 9 Mar | Fairbanks Morse Co5s1942|_.-.-- 93 93%] 6,000 92 Sept] 9634 Jan 
FO @ Oins sets...  aSaer 1% 1% 500 1 July} 5% Jan 
Federal Sugar 6s_._.. 1933}__.--. 86% 86%} 1,000} 83% June) 95% 
Mining Stockse— Federal Water Serv 534854) 9844} 98% 99%] 47,000} 9834 Oct | 103% see 
Arizona Globe Copper. ..1 516 \% 6 7,600 % June} 47¢ Jan | Finland Residential Mtge 
Bwana M’Kubwa Cop Min ee 961; 79 79 79%| 12,000) 78 Oct} 91% Jan 
American shares-_-.---- 7% 6% 7%) 11,200] 6% Sept] 8 Sept | Firestone Cot Milie5e.1948| 8834; 88 8834] 9,000} 88 Aug) 94 Jan 
Bunker Hill & Sul Mia. .19 130 | 130 130 100] 125% Aug] 165 Mar | Firestone T&R Cal 56.1942) 93 92% 94 | 22,000} 90% July] 95% Aug 
Carnegie Metals ---....10}____-- 15 15% 700} 15 Oct] 21% June | Fisk Rubber 54s_--.1931] 72 70 72%) 23,000} 70 Oct} 96 Jan 
Comstock Tun & Dr'ge.ive 131¢ 13g 1346 700} 60c Mar) 2% Jan | First Bohemian Glass Wks 
Consol. Copper Mines..c} 8%| 8% 9 5,400} 8% Oct] 18 Mar 30-yr 7s with war__1957|_.---- 79% 80 6,000} 79% Oct] 88 Feb 
Consol Nev-Utah Corp. ._3] lig lig 16} 4,100 5c Janj| 24c Jan/| Plorida Power & Lt 68.1954) 85%| 82% 85%] 79,000 Aug; 92% Feb 
Copper Range Co-__..-.- : a allel ae 21% 21% 100} 20% June] 324 Mar 
Cortez Silver Mines_.....1}__._-- lig \%l 2,500 yg Aug] 37e Feb Gastoch: Packing Gxt 2°38 a aaa 104 105%] 3,000] 9734 Apr] 118% Aug 
Gesason Coneol GM & ic % % %6 3,100 6 Sept 1% Jan | Gatineau Power 64...1956) 92%) 92 93 33,000} 92 July} 97 Feb 
Pe ea, Gee ae OE ee SP ees Re ks 1941} 98 97 98 | 31,000] 96% June] 100% Jan 
Esperanza---.-.--. 2 "16 Tig = Wig 1,000 % Sept 1% Mar Min 68.1934) 88 87% 89 44,000} 87% June} 913¢ Jan 
Engineer Go'd Min Ltd..5) 1% 1% «1% 300] 1% May| 4% Jan | Gen Amer Invest 5s_..1952 
Seams Wallowa: Lend eoss* 16%| 15% 17%] 1,600] 14% Marl 26% Feb Without warrants. --._. 81 79 81%] 79,000} 79 Oct] 86% Feb 
Faicon Lead Mines__.... Y% Y% 5161 15,100] 100 Jap) 54e Jap | Gen Indus Alcohol 68°44) 99%| 99 100 | 47,000} 99 Oct] 106 May 
First National Copper... \% big 716 700 M Aug % June | Gen Laund Mach6 4s 1937} 81%| 80 81%] 18,000] 79 Sept] 102% Jan 
Gold Coin Mines......... 5i¢ \% %1 15,500} 2le Jan| 2% Apr | General Rayon 6s A..1948/_____. 70 75 | 16,000} 70 Oct] 95 Jan 
Golden Centr> Mines....5} 8%| 6% 9 | 27,200] 4 Aug! 12 Jan | Gen Theatres Eq 68..1944) 153 | 143 154 [299,000] 99 July| 170 Sept 
Goidfield Conso! Mines..1 1116 % %1 15,700} 16¢ Jan| 1 Aug | General Vending Corp— - 
Hecla Mining ......... 25e]...... 15% 16%] 1,200] 15% Oct] 23% Mar 6e with warr Aug 15 1937) 30 30 40 | 28.000} 30 Oct] 87% Feb 
Hollinger Consol G M...5| 5% 5% 5%1 1,500] 5 Sept; 9% Jan | Georgia & Fla RR 68.1946) 30 30 40%} 28,000) 30 Oct} 70% Jan 
Hud Ray Min & Smelt_..*| 16%] 16 17%| 9,200] 16 Oct] 23 Feb | Georgia Power ref 66_.1967| 95%4| 94% 96 | 85,000; 94 Sept) 9834 Jan 
Iron Cap Copper. ...--- Bo tee se 3% 3% 800 3% Jan 9% Mar | Goodyear T & R 5448_1931}___-_-- 98% 98%) 5,000] 97% June; 100 Feb 
Horr Lah0..0.. 2.2222 516 Sig Sil 100 big Sept 1% Jan| Grand Trunk Ry 68.1936} 104%| 104% 105%] 11,000] 1083 May| 108 Jan 
Ground Gripper Shoe 66 44) 99 98% 100 | 29,000) 98% Sept] 108 Sept 
Mason Valley 3,500 1% Jan| 2% Ja» | Guantanamo & W Ry 58 '58/__-_-- 55 «OBS 5,000} 50 Aug) 70K Jan 
Mining Corp of Can. 600} 3% June| 6% Mar | Gulf Ollof Pa 5s... 1937} 99%] 98% 99%] 19,000] 973% Aug] 101% Jan 
Mohawk M 200} 50 Apri 64 Sinking fund deb 58.1947} 99%4| 99 9934] 74,000] 9834 Aug} 102 Jan 
New Jersey Zinc 800| 75% Mar| 87% Sept | Gulf States Uti 58....1956) 93%) 92% Yl 41,000] 924% Oct) 9934 Jan 
Newmont Mining Corp.10 10,300] 187% Febj 236 Sept 
M 3,500 1% Oct] 3% June | Hamburg Elec 7s----- 1935]_.-.-- 100 101 11,000} 98 Aug] 103 Jan 
N Y & Honduras Rosario10 1,000} 15 Oct] 18 £Apr | Hamburg El & ind 5%s'38| 83 82 83 11,000] 7934 Aug] 88 Jan 
Nipissing Mines_....... 600 1% Oct] 3% Jan | HanoverCredInst6s -_1931/____-.- 95% 95%! 3,000] 93 May! 9654 Aug 
Noranda Mines, 17,700} 455% Mar) 68% Jan | Good Rubbconv 6}4s 1936)__._-- 95 95 1,000} 68 May! 99 Aug 
Ohio Copper........... 1 17,000 1 Oct| 4% Jan iit = =—s SG 84 84%] 6,000] 76% Aug) 97 Jan 
Pacific Tin special stock..*|_..._- sa. 300} 20% Oct] 34% Mar | Gouston Gulf Gas 6}4s 43) 80 76 80 | 17,000] 75 July} 92% Jan 
Premier Gold Mining-...1 1% 1% 1%] 2,400) 1 Oct 2416 Jap __ RRREED. “tin i tata 1943] 77 72% 77 | 23,000} 724% Oct} 92% Jan 
Red Warrior Mining. ---.. | % n\%i| 1,500} lle Jan| 32c Mar | Hygrade Food 66 ....1949/..__-- .99% 99%] 20,000} 99% Aug} 100% Aug 
Roan Antelope C Mima Ltd.| 4244} 40 43%] 6,300] 3834 Jan| 52 June 
Ill Pow & Lt 54s B__.1954]____-- 97 97 4,000} 97 Apr) 101 Feb 
Shattuck Denn Mining...*| 13%) 10% 14%] 4,800] 10% Oct] 28 Feb {ndep Oil& Gasdeb 6s 1939)____-- 104% 105%|112,000} 102%§ Feb| 120 May 
South Amer Gold & Plat_1}_.____ 2 2%| 2,300] 1% Sept] 3% Feb | (nd’polisP & L SaserA‘'57| 96%| 95% 9634| 47,000] 94 Sept) 100 May 
‘Standard Silver Lead_.__1]_____- % %l 1,000 % May| 36c Jan | Inland Utilities 6s....1934) 98%] 98314 98%] 21,000] 9834 Sept] 98% Sept 
dihisiiialtithenaal 5% 5% 5%| 3,200| 5 Sept) 10% Mar | Int Pow Secur 7sser E 1957|..._--| 9514 96 13,000] 9154 96% July 
Tonopah Belmont | Devel._1j_....- le ye 100 % Aug 2 Jan | Internat Securities 58.1947] 84%| 81% 84%] 80,000} 80 Sept; 92 Jan 
Tonopah Mining --...... Diidkdae w 2% 2% 400 2% Aug 4% Jan | (nierstate Nat Gas 68.1936 
United Eastern Mining._.1 ______ \% \Y 200 % June| 1%¢ Feb Without warrants...... _____- 101% 10144 9,000] 101 July) 104% Jan 
United Verde Extension 145% 15%] 8,200] 14% Oct Mar | {nterstate Power 58...1957] 8434] 8334 85 . 29,000] 83 Oct] 96% Jan 
Unity Gold Mines 16 1%] 1,000 % June 2% Apr WWE 6s dant bee 952) 843%] 83% 84}4| 16,000] 83 Oct 97 Jan 
Utah Apex 3% 5%| 9,300] 25% Oct 6% Mar | Invest Bond & Share Corp 
Ww 5% 6 1,300} 2% Jan) 7 Aug Deb 5s series A__.-1947]____-- 100 100 1,000] 100 Sept, 110 Jan 
Ww % 1%| 3.700] %e Sept) 234 Jap | (mvest Co of Am 5s A_1947|_____- 121% 121%| 2,000] 95 Apr] 131% Sept 
Yukon Gold Co % bye} +2300 %~ May| nl Jan Without warrants. . -- __ 77 76 77 | 31,000] 72 Sept; 83 Jan 
oovien a 5,000| 72 Sept] 80% Feb 
out warrants......|_.__-- 6 76 y 
Alabama Power 44s..1967)._.___ 90% 90%] 20,000} 8934 Sept] 9534 Jap | lowa-Neb L & P 5e_..1957|____-- 89% 90 6,000} 87 Sept] 94% Jan 
lst & ref 5s_....... 1956/ 104 | 10034 104 | 26,000] 98 June] 104 Oct | Isarco Hydro-Elec 78.1952) 86 86 1,000} 85 Sept} 91% Jan 
Aluminum Co sf deb 6s '52) 10014} 100 10014} 98,000] 100 Feb/ 10234 Jan | Isotta Fraschini 7s_._1942 
Aluminum Ltd 66-...1948)______ 94% 95% 000] 93% Sept] 983% Apr With warrants.........]....-- 88 88 2,000} 84 Oct} 10634 Jan 
rome we Pah a 118% ic its 137,000 | May 5 Aug PR Senate * eee 86 686 5,000} 84 Oct} 91 May 
ae 174,000 Sept Jap | [ta Derpower o 
en ee 6 ee Deb 68 with warr_.1963} 91%4] 91 93%] 51,000} 90% Ausz| 9934 Sept 
6s, out warr_..2016) 10434] 10334 104%| 69,000] 10244 Sept] 106% Jap Without warrants ___.. 73%| 72% 73%|254,000| 71 Sept] 82 Jam 
Amer Radiator deb 4348 '47)______ 94% 94 4,000} 93% Oct} 99 Jap | Jeddo Highland Coal 6s ’41}__._-- 104% 104%} 1,000) 103% Mar] 105 Aug 
Amer Roll Mil deb S0.1968 102 95 102%|244,000] 94 Mar] 102% Oct | Kelvinator Co 6s_---- 1936 
Amer Seating 68. .... 80%| 77 82 | 18,000] 77 Oct] 973%) Jap Without warrants----_- 73 ee 6,000] 67% June} 79 Jan 
Auer Solv & Chem Ga. 1905 Koppers G & C deb 58.1947} 95 93 95 | 66,000) 93 July} 100% Apr 
-n2ee----]------ 115 115 2,000] 104 Jung] 125 Aus 
Without warrants. ---.-|._._.. 90 90 1,000} 90 Oct | 97% Mar | Laclede Gas 5s__.-1935}__---- 98 98 8,000} 97 Aug} 101 Mar 
fan El Pr 58.1956; 9434) 94 95 | 86,000] 87% Feb| 903%{ Jar | Lehigh Pow Secur 6s_.2026| 102)4| 102 102%{| 45,000) 102 Sept) 106 Jap 
Pr & Lt. 58..1956) 9334] 9334 94%] 32,000] 913% Aug] 498 Jap | Leonard Tietz Inc 7 4s— 
Assoc Dye & Press 68.1938]._____ 58 58 2,000] 55 Oct} 94 Jan Without warrants. _1946]__---- 95 95 1,000} 95 Oct} 102 Jan 
Associated G & E 54481977) 133 | 12734 133 | 67,000] 98% Jan| 143 Sept | Libby. McN & Libby 56°42) 91 91 91%| 7,000} 90% Sept] 94 Jan 
Con deb 434s wi war 1 19034] 182% 191%] 33,000] 99% Jan] 20834 Sept | Lone Star Gas Corp 5s 1942) ___--- 94 94%] 11,000} 93 Sept) 9936 Jan 
Without warrants.....-|...... 131% 131\%| 2.000] 94% Jan| 141 Sept | Long Island Lfg 6s.-.1945) 102}4| 102 102%| 14,000] 100 Sept] 106 Feb 
. F Louisiana Pow & Lt 56 1957; 90 89% 90 16,000} 88 Sept] 96 Jan 
Assoc’d Sim Hard 6}4s '33) ______ 86% 86 1,000] 85% May| 88 Feb | Manitoba Power 5%s_1261| 96%4| 96 97 | 21,000] 96 Sept} 101 Jan 
Assoc Telep Util 548.1944) 131 123 132 {162,000} 97 June] 163 Aug | Mansfield Mining & Smelt 
Atlantic Fruit inc 8s -.1949]______ 5 5%} 12,000} 5 Aug! 22% Jan 7s with warrants. ..1941]--__--- 9% 97 7,000] 95 Oct! 103% June 
Atlas Plywood 5}48..1943) 92%| 89 92%] 19,000} 84 July] 103} Jan | Mass Gas Cos 5}4s_..1946| 101%] 101% 101%] 20,000} 99% Aug| 10445 Apr 
Bates Valve Bas Gs. -1043 McCord Rad & Mfg 68 1943} 91 90% 91 6,000} 9034 Oct]. 99% Jan 
ith stock purch warr. | ______ 107 108 | 13,000] 102 Apr| 1103¢ Jas | Memphis Nat Gas 68.1943 
Beacon Oil 6s withwar1936|______ 117. 117 2,000} 106 Mar] 123 July With warrants_......-- 100 99 100%] 91,000} 92% July| 117 Feb 
Bel Tel of Canada 56.1955) 993) 98% 99%] 66,000} 98 Mar] 102% Jan | Milwaukee Gas Lt 434s '67| 96 95 6 4,000} 94% Sept] 100% Feb 
1st 58 series B_....- 1957} 100 99 100 | 95,000} 98% June] 102% Feb | Minn Pow & Lt 44s..1978| 854} 85% 854} 1,000] 84% Sept] 92% Jan 
Boston Cons Gas deb 5s '47| 100 100 =100 2,000] 99 Aug] 103 Jan 
Boston & MaineRR6s 1033|______ 100% 101 4,000] 9834 Apr] 103 Jan | Miss River Fuel 6s Pa 114%] 112% 114% 103,000 a Sept 11934 Aug 
Montreal L H & Pcol5e’51} 98 97% 9 . Apr an 
Canadian Nat Rys 78.1935) 106 | 10534 106%4| 22,000] 105 June] 110 Jan | Morris & Co 7}4s....1930| 100 1 100%| 9,000} 99 Augi 101 Jan 
Cap Admin 5s A wi war 53} 117%} 115 120 11,000; 96 June! 125% Sept | Munson 8 8 Lines 6}4s '37 
Without warrants. ---.-- 75 75 76 24,000} 73 Sept] 76 Oct With warrants........-. 115%] 115 116 12,000} 97 123 Aug 
Carolina Pr & Lt 58..1956| 98 9634 98{| 44,000] 95 Sept] 102% Jan | Narragansett Elec 56 A '57| 96%4| 9514 96%} 14,000) 95 100% Jan 
Cent States Elec 56...1948) 82%| 80 83 | 33,000] 79 Oct! 90 Jan | Nat Power & Lt 6s A_2026)-____-- 101 103%} 17,000} 101 Oct] 105% Feb 
Deb 5}48.-Sept. 15 1954 9734] 93 9754|231,000| 93 Octi 100% Sept ' Nat Public Service 58.1978! 76%| 76% 7734| 73,000! 73% Sept! 833 Jan 
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Friday Priday 
Last |Week's Range| Sales Range Since Jan. 1 Foreign Government Last |Week’s Range| Sales Range Since Jan. 1 
Sale of * jor and Municipalities Sale of Prices. for 

Bonds (Concluded) — Price.\Low. High.| Week. Low. High. (Concluded) Price.|\Low. High.| Week. Low. High. 
Nat Rub Mach 6s__..1943} 120 120 120 2,000}; 120 May] 163 Jan | Cent Bk of German 
Nat Trade J 68.1938)_..... 66 68 5,000 Se 98% Jan Prov Banks 6s B...1951| 77%| 74% 78 6,000} 74 Sept; 87% Feb 
N Realty deb 6s 1948)______ 101% 102%] 5,000) 98% June| 108% Jan 6s series A___...._. 1952) 77%| 75 77%| 9,000) 75 Oct} 8734 Mar 
New 1948; 895/ @85 89%} 49,000} 85 Sept; 9734 Jan | Chilean Cons 7s_..._. 1960; 94%] 94 94%| 81,000} 94 Sept] 95 Aug 

Gibaeetnns« second 1947) 88%} 87 90 61,000} 85 Oct} 97% Feb | Danish Cons Munic 5}4s'55|_._.__ 96% 96%] 1,000) 96 Sept; 101% Jas 
WY & Foreign In CS ae RRSE: 93 93 1,000} 90% July} 96% Jan 

540 A with warr._.1 86 86 8634} 12,000} 86 Sept] 04 Feb | Danzig P & Waterway Bd 
NY P & L Corp lst 44867) 90 88% 96 71,000} 88% 96 Oct Extis f 6M4s__.-.-- 1952} .....- 77% 78 3,000} 76 Sept] 86% Apr 
Niagara Falls Pow 6s_1950|______ 104% 105 4,000} 104% Jan} 108% Feb | Frankfort (Chey) 648.1953) 8844) 88}¢ 89%] 12,000} 82% Sept] 964% Jan 
Nippon Elec Pow 6%8 1953) 87%{| 87% 8814] 52,000] 87 Apr} 92 Jan | German Cons a Re bieweit 92 93 13,000} 92 Oct} 08% June 
North Ind Pub Serv 58 1966)______ 96% 98%) 4,000}; 94 Sept] 101% Jan bbs dbaticmnncunanll 80%| 76% 8034) 59,000} 76 Oct; 89 Jan 
Nor States Pow 6 % -1933) 101%} 101 102%} 32,000} 100344 May| 104 Feb | Indus Mtge Bk of Fininnd 
North Texas Utilities 7s '35| 1045| 104% 1045] 16,000] 98 June/s105 Sept lst mtge cols f 76. .1944)___... 99% 99%] 7,000] 973% May| 102 Jan 
Ohio Power 5s ser B_.1952| 98 97% 98 11,000] 973 June} 101 Jap 

4368 series D_..... 19 904} 89% 90%) 33,000} 89 Se 933% Jan | Lima (City) Peru 6 4s.1958)_...-- 84% 84%) 1,000) 83 Oct} 93 Jan 
Ohio River Edison 58_1951|]______ 97 97 4,000} 96 June} 100% Feb | Mendoza (Prov) Argentina) 

Osgood Co 6s with warl938}______ 95 95%! 6,000} 95 Oct} 102% Feb TMahcdsunndancaee 1951} 93 91% 93 20,000} 91% Oct} 99 Apr 

Osgood Falls 6s_____. |) ee 82 82 4,000} 79% Aug} 984 Jan | Mortgage Bank of Bogota 

Oswego River Pow 63.1931]____._ 97 97 2,000} 96 June} 99% Feb qs WG. ivcoctueak soe7 ii cepdbe ts 8634 86%] 1,000) 84 Oct] 97% Aug 

ae ae. 88 88 88 5,000} 84 Oct) 94 Feb 

Pac Gas & El Ist 4%48_195:| 9214] 9114 92%] 64.000] 891g Sept] 98% Jan Mize Bank of Chile 68 1931 adobe 96 9634) 16,000; 96 June’ 98% Feb 

Pacific Western U116348'43) 94144] 94% 95 7,000} 91 amg). Be. GH.) Bbsscncckiassdikaccd 86%| 84% 864/|198,000| 81% Aug; 93 Aug 

Parmelee Transp 6s_.1944) 8634] 8634 87}%| 5,000] 8634 Oct] 98% Jan Mtss Bk of Dean's ds 1973 biiaiabit 98% 93%] 1,000] 933% Sept] 97 Jan 

Penn-Ohio Edison 6a 1950 Mtge Bk of Jugos av 7s '57|-.-.-- 71 72%] 12,000} 68% Sept] 82 Jan 
Without warrants...... 100%; 100 101 14,000} 98 Sept} 102 Jan | Netherlands 6s_.....- IVR a. csee 103 103 1,000} 10234 Mar! 107% Feb 
548 when issued_..1959] 91%) 90 91%] 11,000} 89 Aug] 97% Mar 

Penn Dock & W 6s ww'49| 95 95 95%} 44,000} 95 Oct} 99 Aug | Parana (State) Brazil 7s’58|..---- 82 83 6,000} 81% Aug} 93% Jan 

Penn Pow L 5s ser ae 9934]; 9936 99%] 10,000} 9934 June| 103% Apr | Prussia (Free State) 6%s'51| 89 88% 89%| 19,000] 88% Oct] 97 Feb 
5s series D______.. a 99% 99%] 7,000} 99 May; 102% Jan Ext! 68 (of "27) Oct 15°52} 86%) 83% 8634) 66,000) 81% Aug) 90% Jan 

Peoples Lt & Pr 5s_...1979] 90%] 86 904%| 54,000} 85% June/ 100 Feb | Rio de Janeiro 6448_...1959) 83%) 83% 86 17,000] 83% Oct] 91% od 

Phila ° ommend 5 4s_--1953}___._- 106 =106 7,000} 104% May! 106% Jan | Rumanian Mono Inst 78°59) 82 81% 83 19,000; 81 Aug; 80% 

Re Ade snaeeeee on 1947)_.____| 10644 106%] 5,000} 104% Aug] 107 Feb | Russian Governmente— 

Phila Blec Pow 54s..1972] 103%] 103% 104 22,000} 102%, Mar| 105% Jan 5 4s_- noes cheesesews 11% 12 50,000} 11% Oct} 19 Apr 

Phila Rapid Trans t 6s 1962] 93%] 93 93%} 13,000} 93 Oct} 103% Feb BOG COE cs ccndbies 1921)...... 12 12%] 20,000} 12 Sept} 19 Apr 

Pittsburgh Coal §s__..1949/______ 98 99%} 19,000} 9834 Oct] 100% May 6 \s.. conesccceheaeakaus 124% 12%} 4,000) 11% Sept] 19% Apr 

h io, a 101% 102 10,000} 1004, Apr] 103 Jan OMe otfe nae dice Me Odede 11% 12%] 4,000} 11% Oct} 19 Apr 

Poor & Co 6s__._.... 1939) 125 109% 125 {223,000} 96 June} 130 Aug | Saar Basin 7s____.__. 1935) ...... 96 97 3.000} 95% Sept; 101 Jan 

Potomac Edison 5s_..1956) 95%) 95 95%} 16,000} 92% zug) 98 Mar | Saarbruecken 7s-_-_-_-__- Ree 96% 96%) 6,000) 9644 Oct} 101 Feb 

Potrero Sugar 7s Nov 15’47/_____. 72% 72%} 1,000) 69 Apr} 76 Jan | Santa Fe (City) Sara 

—_ G & E 5s Republic ext 7s_._.- 945).....- 90% 90%] 4,000} 89% Sept] 96 Jan 
ae a 98 #898 11,000} 9534 Sept} 105 Feb | Santiago (Chile) ta22 1948 95 95 95 1° 4,000! 93% Sept! 100 Jan 

Reliance Bronid » 6a 1944 95 A 100% M 

j Bo e h N ot | ae = *Y | _*No par value. 1 Correction. m Listed on the Stock Exchange this week, where ad- 
seiith warranes | 102351 1023 104 | 24,000] 98 June! 111% sept | ‘itional transactions will be found. m Sold under the rule. 0 Sold for cash. # Option 

Remington Arms 54s_1930|______ 97% 97%| 1,000] 97 May| 99 Jan | S#les. ¢ Ex-rights and bonus. w When 8 ana. . 

Rochester Cent 5e 63) 82 76% 82 | 58,000] 76 Oct] 895 Jap ‘Under the rule’’ sales were made as follows: 

Bubr Gas 6 4s___._.- 1953} 78 77 80 87,000} 77 Oct} 94 Jan a American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 44s of 1947 

Ryerson Goer T) & Sons Inc Aug. 20 at 100; c Danish Consolidated Municipal 5 4s, 1955, Jan. 15, at 105; e Ains- 
15-year 8 f deb 5s_..1947}]______ 9146 92 | 14,000] 90% Aug} 96 Jan | worth Manufacturing, July 8 at 58%; f Parmelee Transportation, July 22 at 26; 

8s Louis Coke & Gasis’47| 83 81% 83%] 16,000] 81% Oct] 92 Jap | h Southwest Power & L. 68, 2022, Oct. 4. $1,000 at 112: 4 Interstate Equities, 200 

San Ant Public Serv 5s 1958) _____. 89% 8934) 2,000} 88 Sept) 97 Feb | conv. pref. Oct. 3 at 5034; / Internat. Projector, 50 com. Sept. 20 at 64; p Educa- 

Sauds Falls 5s_...... 955)_.._.. 100 100 3,000} 98 Mar} 10234 Jap | tional Pictures preferred, Feb. 6 at 100; r United Milk Products, March 21, pre- 

Schulte Real Estate 6s 1935 ferred, at 81; e Alliea Packers 6s, 1939, April 2 at 59; y Mayflower Associates, May 29, 
Without warrants...... 85 80 85 14,000} 80 July} 96% Mar | 200 at 65: 2 Investors’ Equity 58, 1947, $7,000 at 98. 

(E W) 5%s_--1943]______ 92 92%] 5,000] 91% Sept] 95% Ap: | “ ..ca.5 sales were made as follows: 

Servel Inc (new co) 58.1948} 73 73 73 5,000| 70% July} 85% Jan J 22 99 

Shawinigan W & P 4}s8'67| 90%| 90% 90%| 25.000] 8834 Aug| 04% Apr | 4 Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 

Shawsheen Mills 7s...1931| 96%} 96% 97 10,000} 94 May] 98% Jap “Option” sales were made as follows: u Schutter-Johnson Candy class A, March 5 

oe Gases oan patie 1948}______ 97 97 2,000 ins Fn 1003 P 100 at 6; , Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79. 

m Oil 58..-....-- 100%} 100 100%/410,000 pt . Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 

Sheridan-Wyo Coal 6s 1947|_____- 83 85 | 3,000] 79 Sept] 93 Jan | g@coldman payment of stock dividend was 117% low, 226 high. 

Silica Gel Corp 64s. 1932 

Snider Pack 6 : aan. 1932] 75% au Ts 34/000 193M Oat 10734 eo 

% notes. 75%| 73% 75%) 34,000} 7 ap 

Golvay-Am Invest 5s.-1942| 92%| 92° 9354] 20,000 Aug| 98% Feb CURRENT NOTICES. 

Without w e_--...| 102 101 102 {|151,000) 100 Marj 106% Ja —Norborne P. Gatling, formerly Vice-President of the Chatham-Phenix 

Sou Calif Edison 66...1951| 98%) 98 99 | 60,000} 97 Aug] 102% Fe! | National Bank & Trust Co., has been admitted to Baylis & Co., members 
Gen & ref 5s_---._- aa +44) 4 pot =: aaa or po gg aa New York Stock Exchange, 25 Broadway, N. Y., as a limited partner and 

es 4 4 , _ Welles Murphey, a member of the New York Stock Exchange, has been 
aon Come be [eee 89 88 90 21,000 - By so. ane _— admitted as a general partner. They have also announced that Richard 
a --1930)_....- 98% 99%) 4,000 ar uly i beco ociated with them. 

Sou Nat Gas 6s._____ 9734] 9734 98 | 30,000] 97% Sept] 983 Sept | K- Paynter had become associa 

So’wst Dairies 64s— —Ernest M. Johnson, representative of the bond department of Paine, 

‘ WES wate. - 1908 9614 ‘a oe % 26.000 ee iy = * - Webber & Co. for a number of years, has been appointed resident manager 

daw = ~~ =~ 1957}. -- - - - 91 %| .2: D - Paul for Peabody, Smith & Co. of Chicago and New York. The 

oe hi Jan | i2 St. Paul for Pea y, 

8 tA B) Mis 5.21043 i M4 a ts aK oo wn el es o” Fet | office of which Mr. Johnson will be in charge will serve eastern Minnesota 

ihe gen game 98 34,000} 98 Oct} 103 A 66 ee 

thout warrants-.-.-.._- 98 99 Cc ug ‘ 

6tand Pow + : May —Hale, Waters & Co. announce that Hirst F. Broom, Van H. Cartmell, 

Stinnes Ak gh rg a oy oan ee ethers Edwin P. Holmes, W. Randolph Sides and John P. White have been ad- 
7s Oct 1 '36 without warr| 86 86 8686 4,000] 81 June} 94% Fet | mitted to general partnership in the firm as of Oct. 10 and that Eliot R. 

gitar (heen ae 85 4 rth; ’ 3s = % = mr % _ Fowle has retired from general partnership in the firm as of the same date. 

Stutz Motor (Am) 7}48'37| 80 | 80 80 8,000] 80 Sept] 116% Jan —Potter & Co., members of the New York Stock Exchange, announce 

= Py oo 648-1942 a pa bs, Ze “i yee 4 A aus the opening of a new branch office at 8 East 53d St., under the manage- 

Heabeaa y ug firm also 

Swift & Co 5 Oct 15 1932 98% 9834 99 28,000 98% Sept 100} Mar ment of Louis Agostini. The announces the discontinuance of 

ane Cities Gas 5s_._1948}_____- 83 84% ‘ Ap 73 = July ine _— its office at 54 East 57th St. 

‘exas Corp deb 5s_...1944/______ 98% 100 |2,235,000; 98% Oct ct ee . York, have issued an analysis of ten Pacific 
Texas Power & Lt be_-1956 96 | 94 96 10,000] 92 July| 9934 Jan pple te gytae len: 0 aM gg athena gh a= waasinitiites 
Thermoid Co 6s w w 1934 ______ 92% 97 9:800]} 90 Sept] 105% Mar | Coast utility companies, featuring a cussion 0 e@ merger poss: 
Tri-Utilities Corp deb 5s ’7;_____- 99 99%] 38,000) 99 Oct} 100 Sept | as regards Pacific Gas & Electric Co., Pacific Lighting Corp. and Southern 

California Edison Co. 
1 A 

Wemee Be ane iiinesl 78 <6 ? 2. 1: O. OS. Ae Mee. —James W. Benfield, formerly Manager of the Investment Department 
va EE ot punmew incase 105 106% saee - be ei _ of the National Park Bank, at the Park Avenue & 46th Street Office is 

thout warrants------ - 90 90%] 6,001 pr ab arris Oo. heir uptown office in the New York 

United Industrial 63481941, 853s) 85  8534| 6,000] 84 Apr| 91% Jap | 2°W ene with Parrish & Oo. at ther up 

United te Rys 5}48. 1952 85%| 83 85%} 15,000] 79 Sept] 94% Jan | Central B ng. 

a 1952) 98 97 98 | 24,000] 96 Sept} 101% Jan —Tooker & Co., members New York Stock Exchange, 120 Broadway, 

United Rye (iia) 736a 38 Mite 108 108 | 1,000) 108 May/110 Ja0 | New York, have prepared a supplemental analysis of the St. Regis Paper 
With warrante.-_..... 83 81% 83 33,000] 8134 Oct] 93% July | Co.’s new common stock, copies of which will be furnished on request. 

4 _—— tor 5s ser A_1938}_____- 88 1,000 Oct} 9354 Jan —Gilbert Eliott & Co., members of the New York Stock Exchange, 
Serial 634% notes..1930}______ 99 99%| 1,100] 97% Aug! 100% Jae | 11 Broadway, N. Y. City, have issued circulars on Boston Insurance Co. 
Serial 644% uote... Fass ay 97 97%} 11,000 pf 1 p -. — i‘ —_ and Camden Fire Insurance Association. 

Serial 644% notes..1932}______ 96% 96%) 2,000 y ae —Louis Fleischmann of London, partner of Seligman Brothers, Ltd., 

notes _ _19 2 6, A 100% Jap bes ‘ 7 

Serial O52, noves.21994{_- "| 86 | Bae8] 1S-001 98 Aue] 100% Ja8 | is spending a few days in New York with J. & W. Seligman & Co. 

Serial 644% notes..1935| 98 96% 98%) 15,000] 95 Aug) 100% Jan —Graham, Parsons & Co. of New York and Philadelphia announce the 

Serial 644% notes. _1936}______ 96 98 3,000} 95% July} 100% Jan “ 

Serial 64% notes_.1937]______ 98 ++ 7,000 96 Sept] 100% Jan removal of their New York offices at 44 Wall St. to 48 Wall St. 

Serial ote ee ig ier siakse 96 99 nn + ae rads — —Morton L. Vaughan, formerly of Kissel, Kinnicutt & Co., has joined 

% notes-- 98 98 98 8, an an . G. Wh ., Inc. 

—-s oe ee ee 9834 98%} 20001 96 Sept] 102 Feb | the New York organization of J. G ite & Co., Inc 
Otilities Pr & Lt 58_..195¥) 914%] 91% 92%/183,000 _ A wr 4 —Potter & Co., members of the New York erage te rat have issued 
Van Camp Packing 68.1948) 84 84 84 1,000 y an analysis of Consolidated Gas Co. of New York, N. Y. 

irginia i Jan 
Wieatiaen on OA). G05 GON6, SAE SR Sem) em —Olsen & Co., 25 Broadway, N. Y. City, announces that the firm 

ist 7s with warr_...1954] 10344] 103 10434] 25,000 a pe Ly + pe name has been changed to Olsen-Ryan Corp. 

ve oe Sten teen “a7 = yf aryes 87% Apr} 96% Jan —McClave & Co. announce that E. F. Clymer has become manager of 

Western bw al Case 51.008] OTK etl Gis ie their branch office at 5 East 44th St. 

~~ Conv deb 6s_..... 97%| 97% 98% j 

Western Power 5348..1957| 180 . 155 180 23'000| 100% Jan| 197 Aug —Dominick & Dominick, 115 Broadway, N. Y. City, have prepared 

West Texas Util 5s...1957} 88 88 88 7,000] 88 Oct} 96% Jan/| an analysis on Purity Bakeries Corp. 

Wisconsin Cent Rys 581930} 994] 99% 99%] 14,000] 9634 Jap) 09% Sept —Prince & Whitely, 25 Broad Street, New York, are distributing an 
Foreign Government analysis of Pullman, Incorporated. 

and Municipalities— —Harvey Fisk & Sons, 120 Broadway, N. Y., have issued a circular on 

Baden (Germany) 78..1951) 92 92 92%} 5,000} 92 Aug; 98 Jan International Nickel Co.. Ltd 

Bank of Prussia Landowners % j 
Ass’D pe 974 964 Bs By = Bs ow 100% Jove —Outwater & Wells, Jersey City, have issued a list of New Jersey 

Buenos 348°47| 1 101 pr ‘ 4 
dere es gent tite 1952} 99 | 98 99 | 16,000] 98  Oct| 102 June | ‘mvestment suggestions Ae 

Cauca Valley (Dept) Co- —Bond & Goodwin, Inc., have prepared an analysis « e Northam 
lombia extis f 7s... 1948] 88 88 88 3,000] 85 May| 96% Jap warren Corp. 
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Quotations of Sundry Securities 


All bond prices are ‘and interest’ except where marked 





Public Utilities 


7% prior preferred ...-100 
Partic ferred 100 


Convertible stock.....- t 
Gen Public Util $7 pref-.-t 
Mississippi Riv Pow pref 100 

First at 6s 1951...J&J 

Deb 56 1947...---- M&N 
National Pn & Lt $7 eset 


7% preferred _----.--100 
Western Power Corp pf-_100 
Shert Term Securities 


Allis Chal Mig Se May 1937 
Siam Co of Asses So Sav "62 
Amer 


Rad deb 448 May °47 
Am Roll Ge deb 5e_Jan ‘48 
Bell Tel of Can 56 A. Mar '55 
—_ 
5% notes.June 15 ‘30 
5% notes.June 15 ‘31 
5% notes.June 15 °32 
Pah. | Invest Trust— 
ous’ deb 5148.Oct 1937 
8 
Gunard BS Line 4 : 


Co 
4s_...Dec 1929 & 1930 
Proct & Gamb 4s July ‘47 
Swift & 


5% notes....Oct 15 1932 
Wisconsin Central 5s Jan ‘30 


Tebacce Stecks Par 


lan Pacific 44s & 
Gontral Rit of ND Ge shosats 


Illinois Central 44s & 5s... 
Equipment 6s........_. 
_ Equipment 7s & 64s... 





Raliroad Equip. (Concl.) 


Kanawha & Michigan 6s... 
Kansas City Southern 5\s- 
Loulsville & Nashville 68... 


igan ntral 56 
Mina 8t P&S88M4%6& Se 
Equipment 6%s & 78... 
Missouri Pacific 6s & 64s. . 
Mobile & Ohio 68......... 
New York a re ee 


Pacific Fruit Express 7s..-. 
Pennsylvania RR equip 5s... 
Pittsb & Lake Erie 6 4s..-- 
Reading Co 4s & 58..-..-.- 
St Louls & San Francisco 5s- 
Seaboard Air Line 544s & 68 
Southern Pacific Co 44s... 


Equipment 66.........-. 
Toledo & Onio Central 66... 
Union Pacific 76.........- 


Aeronautical gente 
Aeromarine-Kiemm ...... 
Aeronautical Ind without —S 
Web csc nscccnnns 


Alexander Indus com..... 1 

8% participating pref... 
American Airports Corp...t 
Amer Eagle Aircraft....... 
Aviation Corp of Calif. .... 
Aviation Sec Co of N E.... 
Bellanca Aircraft Corp new. 
Berliner-Joyce Aircraft A_. 
Brunner Winkle Aircraft - -- 
Central Airport.......-.-. 
Cessna Aircraft new com... 








em 09 ie i i ihe ifm i im im G9 BD BD RD ie i 


it itt ie 





Water Bonds 

Ark Wat ist 5s A '56..A&0 
Birm WW ist 64s8A'64 A&4O 
lst M 56 1954 ser B..J&D 
we AS te 5348A'54 pact 
City or I New ‘Castis Water 
5a Dec 2 1941...-J&D 1 
Clinton WW ist 58°39. F&A 
Com’w’th Wat ist 544sA ‘47 
Con'lisv W 56 Oct2’39 A&Ol 
BALe Se yee ee 


5s 

Monm Conw ist5e’56 J&D 
Monm Val W 5s °50_J&J 
MuncleW W 5sOct2’39 A&Ol 
St Jos Wat Se 1941...A&O0 
Shenango Val W 5s'56.A4£0 
So Pitts Wat ist 5e 1960 J&J 
lst M 56 1955...... F&A 

Terre H WW 6s °49 A_-J&D 
lst M 56 1956 ser B.F&D 
Wichita Wat ist 6s °49._M&S 
lst M 56 1956 ser B_F&A 


Chain Store Stocks 
Berland Stores units new... 
Bohack (H C) Inc com..-.-t 
7% ist preferred_.-.. 100 
Butler (James) common..-.. 
Preferred 100 


Pret 7% with Lay pelea 


rred 
Gt Atl & Pac Tea pref _. 100 
Howorth-Snyder Co A..... 


00 
First preferred 6% ....100 
Second preferred 8% __100 
MacMarr Stores 7% pf ww 
Melville Shoe Corp— 
lst pref 6% with warr_100 
Mercantile Stores pref__100 
Metropolitan Chain Stores— 
New preferred.___._ 100 


Preferred 644 %--..... 100 
Mock Judson & Voeringer pf 











non EO OH GH HE OO OU TH 
sss pitt etat ttt th tatt tt tt ttt 


Murphy (G C) Co com_.__t 
8% cum pref_...____ 100 


Hy 
> 
~ 


RN ORE EEN EH A EH POH NER 
RaSrsnnnoans 


DH. HNO OHH. OHH ON GU OT OVEN. TH 
aed eae eh at eae abet et wh ete a anya tal et 
SaSSRERSSSSESESOSEESERES 


sesassnaessssssssu 


2 Se * 














Chain Store Stocks Par 
Nat Family Stores Inc warr 


Nat Shirt Shops com 

Pre 8% 2-5-2 

Nedick’s Inc com.......-.. 
Neisner Bros Inc com 

Pref ce es 
ee oe 7% pret. 100 

ndise com..._t 

Firet preferred 7% ..-100 
Penney (J C) Co....... 100 
Peopies Drug Stores com -_.t 

64% cum pref...... 100 
Pie ery, Corp...-- rr 


% 
Reeves (Daniel) preferred _- 
Rogers Peet Co com....100 


Seeite CO GOD. ccccceccces t 
Cum conv pref 7%...100 
Shaffer Store com. .......- 


Silver (Isaac) & Bros com _t 

7% cum conv pref_...100 
Southern Stores 6 units.... 
U 8 Stores com class Aoosnt 


Common class B......- 
First preferred 7822100 
Young (Edwin H) Drug units 


Standard Olli Stocks 
Anglo-Amer Oil vot stock . £1 


Non-voting stock ....- £1 
Atlantic Ref com new...25 
Borne Scrymser Co.....-. 25 


Buckeye Pipe Line Co...50 

Chesebrough Mfg Cons..25 
Continental Oil v t e....- 10 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co...100 
Galena a pt Olli com ..100 


Preferred oid....--.- 100 
SOF. cidvee 

Humble Oil & Refining ..25 
Illinois Pipe Line....... 


Indiana Pipe Line Co.....- 
International Petroleum -.. 
National Transit Co._12.50 
New York Transit Co...100 


+ 


Northern Pipe Line Co..100 
ee Se 25 
Penn Mex Fuel Co...... 25 
Prairie Oil & Gas........ 25 
Prairie Pipe Line.......-. a 
Southern Pipe Line Co...50 
South Penn Oll......-.- 5 
Southwest Pa Pipe Lines.50 


Standard Oi! (California) -.+t 
Standard Oil (Indiana) -..25 


Standard Oil (Kansas. ...25 
Standard Oli (Kentucky) .10 
ebraska) .2: 


investment Trust Stocks 
and Bonds 


Alliance Investors. -....-.-- 
Allied Internat Investors._t 
bey Brit & Cont com..... 
Amer Capital Corp B..---- 
Amer Common Stocks Corp. 
Amer & Continental... 


5 
Amer Insurance Stk Corp- - 
Amer Ry Tr Shares.......- 
Amer Util & Genl B_-.----- 
Astor Financial ciass A..... 
Class B 


Bankers Fil Financial Trust. -.- 

Bankers Investment Am com 

Bankers Sec Tr of Am com... 

Bankinstocks Holding Corp. 

Bankshares Corp of U 8S cl A 
ankstoc! 


Preferred 
Basic Industry Shares. --(+) 
British Type Investors..... 
Cent Nat Corp A.....-.-.-. 
3. RE a ae 
Colonial Investor Shares - - - 
Continental Securities Corp- 
Preferred 


Corporate Trust Shares. -.-_. 


Crum & Forster Insuran- 


ween ee eee eee 


Preferred 
Deposited Bk Shares ser B 1 
Diversified Trustee Shares. 


OS a ee 
Domestic & Overseas. --.-- 
~——— Bankers Corp com. 


(Scanian 
Federated Capital Corp... 
fa 


First Holding & Trad_...-.-. 
First Investment, A pref... 
Fixed Trust Shares owe 


Cia B .......---...- 





Standard Oil Tr shs-----.-- 
Trustee Stand Ot! Shs 





investment Trust Stocks’ 
and Bonds .Concl.) Par 


Founders Holding com cl A 


Founders Shares - 

General Equities A. 
Gen Pub Serv 6% pref_.-- 
General Trustee common... 


$7 preferred 








% Dd 
Invest Go of Amer com.... 
7% preferred _........-.- 
Invest Fund ? } eee 
Investment Trust of N Y-_- 
Invest Trust Associates... _ 
Joint Investors class A_.__. 
Convertible preferred _._- 
Keystone Inv Corp class A... 
Class B 


Massach 

Mohawk Invest Corp.....- 
Trust. 

North Ameri Util See...... 


were w eee eens 
S eeieetedededed 
weew el ee ew eeee 


ES LEER ETE. 1942 
RARE RARE, 1952 
TE eras EES 1952 
Southern Bond & Share— 
Fe Rae ee 
eR ee 


$3 pret allotment ctfs.._- 
Standard Collateral Trust-. 
Standard Investing Corp... 

54% pref with warr___. 
5% bonds with warr._... 


Trustee Transportation shs-_ 
United Founders Corp com. 
|, SRT EE 
United Inv Assur System -- 


Us a Sap: RE a 


Ce latch ice aah detetean a 


Preferred 
U 8 Elec Light & Power__-_- 
py ad Stocks 


Caracas Sugar.......... 50 
Fajardo Sugar......... 1 
Godchaux Sugars Inc..... t 
Preferred ...-..--... 1 
Haytian Corp Amer_...... 
Holly Sugar Corp com..-_-t 
eee 
National Sugar Ref_._.-. 100 
New Niquero Sugar... 100 
Savannah Sugar com -...- t 


erred 00 
Sugar Estates Oriente pf_100 
Vertientes Sugar pref. _.100 


Rubber Stocks (Clescland) 
Aetna Rubber common. .-_t 


referred 100 

General Tire & Rub com_ ros 
Preferred ........... 

Goody'r T & R of Can pf. 100 


India Tire & Rubber_..._- t 
Miller Rubber pref... _. 100 
— Rubber ....... = 
Selberling Tire a Rubbers 














Falls Rubber common. .-__t 
Preferred 25\* 








15112 


3414 


3612 


2653 
1553 


351g 
4214 
5512 





* Per share. t No par value. 


o Basis. ¢ Purchaser also pays accrued dividend. & Last sale.. s Nominal. z a yEx-+ights. rCunadian quotatios. sSale price. 














Zuvestment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 

















of October. The table covers 2 roads and shows 19.1% 
decrease under the same week last year. 

First Week of October. 1929. 1928. Increase. | Decrease. 
Woe Mayet] del Gene ee 
Cima... ee eae 











In the table which follows we also complete our summary 
of the earnings for the fourth week of September: 


























Fourth Week of September. 1929. 1928. Increase. | Decrease. 
Previously reported (2 roads) -_....- $13,161,536/$15,495,224) __._.. $2,333,688 
Georgia & Florida................ 1,240,029 $90,138] -..... 
eee 455,697 fF fe 
Southern Railway_..............- 4,873,407 70 SEL... .oseden 
8t Louis Southwestern oot, ., aa 11,389 
Western Maryland..............- 492, ‘988 438,784 Seal” aanene 

ED MD bin ndta wodicdened $21,174,048/$23,291,930| $227,195/$2,345,077 
Rk RT RA Ricky, eRe Mr eal $2,117,882 





In the following table we show the weekly earnings for a 


number of weeks past: 




















Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
+ ' $s 
ist week Mar. (11 roads)......- 13,838,516 | 13,385,303 +453,213 3.38 
2d week Mar. (11 roads)......- 14,087,158 | 13,715,106 +372,052 2.70 
3d week Mar. (11 roads)....._- 4,485, 13,818,627 +667, 4.82 
4th week Mar. ( 9 roads)_.....- 19,580,198 | 20,378,281 —798,083 3.93 
Ist week Apr. ( 9 roads)_.....- 4,258, 13,394, + 863,416 6.45 
24 week Apr. ( 8 roads)......- 13,704,380 | 12,849,259 +855,121 6.65 
3d week Apr. ( 7 roads)_.....- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads)_....._ , 100, 956, +3.144,625 | 18.61 
lst week May ( 8 roads)......-. 14,083,977 | 13,198,800 + 885,177 6.71 
2d week May ( 8 roads)......- 14,025,691 800, + 225,684 1.64 
34 week May ( 8 roads).-....- 13,987,172 | 14,015,235 —28,063 0.20 
4th week May ( 8 roads)-_.....- 19,926,465 | 20,132,939 —206,474 1.03 
lst week June ( 8 roads)_._.--- ,362, 16,187,145 + 175,321 1.07 
2d week June ( 8 roads)......- 14,179,746 | 13,805,018 +374,728 2.70 
8d week June ( 8 roads)....... 414, 13,974,488 + 440,466 | 10.30 
4th week,June ( 7 roads) ......- ,931,896 | 18,619,998 | +2,311,898 | 12.41 
lst week July ( 8 roads)_....-- 13. 783,513 | 13,461,219 +322,293 2.39 
24 week July ( 8 roads)_...... 14, 543 | 13,922,999 +175,544 1.26 
3d week July ( 8 roads)_...... 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July ( 8 roads)_...... 21,329,515 | 20,439,976 +889,539 4.35 
lst week Aug. ( 8 roads)......_ 14,210,254 14,632,315 —422,061 2.97 
2d week Aug. 8 roads)....... 13,914,646 | 14,848,790 —934,144 6.29 
3d week Aug. ( 8 roads)_...... 14,138,646 | 14,144,881 | —1,006,235 6.64 
4th week Aug. ( 8 roads)_...... 21,078,339 | 22,069,553 —991,214 4.49 
Ist week Sept. (8 roads)......- 13,983,956 | 14,430,895 —446,939 3.09 
2d week Sept. ( 8 roads)...._.- 15,535,299 | 15,383,636 + 279,605 0.98 
3d week Sept. ( 8 roads)_...... 15,745,187 16,524,538 —779,351 §.82 
4th week Sept. (7 roads)_.__-.. 21,174,048 | 23,291,930 | —2,117,882 9.10 
ist week Oct. (2 roads)___--_-- 5,563,352 6,874,407 —1,311,055 19.10 





In the table which follows we also complete our summary 
of the earnings for the third week of September: 

















Third Week of September. 1929. 1928. Increase. | Decrease. 
Previously reported (7 roads) .----- $15,707,287/$16,498,638| $214,200/$1,005,551 
Georgia & Florida._-._.......---- ,900 25,900 TRAE i dabods 

ORE FORD s daicie a ccusactde $15,745, 187|$16,524,538| $226,200)$1,005,551 
a ES Ea reer ee Se ee er 779,351 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


















































Gross Earnings. Length of Road. 
Monta. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$ 3 $ Miles. Miles. 
486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
474,780,516 | 456,487,931 | + 18,292,585 | 242.884 | 242, 

516,134,627 | 505,249,550 | +10,884,477 | 241.185 | 240,427 

513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 

536,723,030 | 510,543,213 | +26,120,817 | 241,280 .798 

531,033,198 | 502,455,883 +28,577,315 | 241,608 | 241,243 

556,706,135 | 512,821,937 +43,884,198 | 241,450 | 241,183 

Nat Earnings. Inc. (+-) or Dec. (—). 
donth. 
1929. 1928. Amoun. Per Cent 
3 $ 3 

January ......--.-- 117,730,186 94,151,973 + 23,578,213 +25.04 
SA TES 126,368,848 108,987 ,455 + 17,381,393 +15.95 
SE arcidstinere meee 139,639,086 132,122,686 +7,516,400 +5.68 
pv 2 ae 136,821,660 110,884,575 + 25,937,085 +23.39 
SEE dknbinenoace 146,798,792 129,017,791 +17.754,001 +12.09 
Ss ih enibdchingial 150,174,332 127,514,775 + 22,659,557 +17.77 
SP idtttwdnndnaee 168,428,748 137 635,367 + 30,793,381 + 22.37 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Retlway— —Net from —- — Ne after Tares-— 
1929. 1928. 1929. 1929. 1928. 
3 3 $ $ 
Spokane International Ry— 
August _... 133,485 156,588 56 ,642 80,136 51,107 74,625 
From Jani. 836,114 801,453 249,554 259,756 205,822 215,594 


Other Monthly Steam Railroad Reports.—In the fol- 


lowing we 


show the gies 
companies received this w 


reports of STEAM railroad 
as issued by the companies 


themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 


some other respect from the reports to the Commission. 


























Appalachian mlookate Power Co. 
(Including Kentucky & West nia Power Co., Inc., and 
Kingsport uuilie ties, Inc.) 

rT ted Jul 12 Mos. Ended July 31 

1938. 1929. 1928. 

Gross earnings from operation 1,541,353 1, als 612 19,023,771 17,983, 

Operating expenses and taxes 869,867 809,991 10,395. 1273 9.859, 
Net earnings from oper... 671,486 605,621 8,628,498 8,123,448 
Other income.............. 76,262 27,674 618,808 244,720 
Total income__........--. 747,748 Ss 295 9,247,306 8,368,168 
Interest on bonds_....----- 364,129 6.833 4,078,886 3,407,583 
Other interest & deductions. 11,633 3" 526 359,008 800,574 
Lccbebipubaweokan 371,986 268,936 4,809,412 4,160,011 
Dividends on preferred st0cl. isin ccidi ec cdiice. 1,799,760 1,583,400 
NNN SC SEE LA Sewndannnaiigiehteaes 3,009,652 2,576.611 


Atlantic City Electric Co. 
(American Gas & Electric Co. Subsidiary) 





























‘Month of Jul 12 Mos. Ended July 31 
ae v 1938 8. 1929. 1928. 
Gross earnings from operation 560,980 480, 057 6,550,914 5,923,613 
Operating expenses & taxes... 373,913 322,278 4.222.261 3,995,422 
Net earnings from oper... 187,067 157,779 2.83 658 1,928,191 
Other income. ....... Sete 11546” 62.329 2884 
Total income_........... 194,899 159,325 2,390,982 1,931,075 
Interest on bonds__-..-.---- 48,233 48,233 578,800 554,632 
Other interest & deductions-_ 33 ,068 24,997 351.254 263 736 
Sich bade wba 113,598 86,095 1,460,928 1,112,707 
Dividends Of BECENTOR SIGUE. .ncccnunadscunscusse 1.400" ‘698 154,865 
MORONS « ccc Bdipb:canmidiinnaemiaannnias 1,303,230 957 ,842 
Bangor Hydro-Electric Co. 
— Month of August—— 12 Mos. End. ft. 31 
1929. 1928. 1929. 1928. 
Gross earnings..........--. 180,189 172,429 2,026,578 1,942,699 
Operating expenses & taxes-_- 80.726 76,790 922,180 887,281 
Gross income............ 99,463 95,639 1, 196. 398 1,055,418 
eS ee eer eer; 17,357 20,610 "222.134 277,136 
Net income. -....--...---- 82,106 75,029 882,264 778,282 
Preterved 9 stock GT .cktcdcauvsatibvubectaus 266,584 244,917 
SP oc Fons cnnnndneannehe anak aan 122,275 120,922 
SR ig sparring a A iene Re eT Fa mp ene ee 493 405 412,443 
Common stock dividend..........-----------.--- 320,404 218,579 
WON aca taticcncidcsiidwnsacnbesinacnne’ 173,001 193,864 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
—Month of August— 12 Mos. End. Aug. 31 














1929. 1928. 1929. 1928. 
Gross earnings from operation 692,883 830,950 19. 106,931 10,549,980 
Operating expenses & taxes.. 459,570 542,443 6,448.4 443 6,668, ‘369 
Net earnings from oper--. 233,313 288,507 3,658,488 3,881,611 
Other income..........-.-- 39,984 2,014 214,915 27 ,890 
Total income. ........... 273,297 290,521 3,873,403 3,909,501 

Interest on bonds--..------- 77,246 66,1 9,953 é 
Other interest & deductions. 4,659 16,490 95.052 159,016 
pn Ce 191,392 207,848 2,868,398 2,917,599 
Dividends on preferred stock..........---------- 406 ,956 383 ,842 
DANO. 6 Diskin cnncscdanndatucditnnininilenls 2,461,442 2,533.757 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies). 

















—Month of Augusi— 12 Mos. End. A 31. 

1939. w 1938. 1929. 1988: 
Gross earnings......-.----- 496 ,940 437,403 6,472,400 6,010,134 
eS edi eae a 261 13 230,514 3,106,792 3,076,164 
RMECINOMES. 6n ccc ccin cess 28,807 259,205 292,005 
7 ae FE ERE BE 38 B78 32,389 402,387 381,944 
Net operating revenue_.-. 180,536 145,692 2,704,015 2,260,019 
Income from other sources_a-_........---------- 1,726 35,598 
ES ELE EOE LER ELLIE LIT 2,705,741 2,295,618 
DEE Win bers s denn ncawbavcercsenndanunee 105,500 105,500 
TA sii cts man ocean ein a binaaaaiaaa a 2,600,241 2,190,118 
Interest and amortization. -.-~..-..---.-.-.--------- 566,179 556,996 
Balance. <6. ccccccncescsestiubeewaneanenaner 2,034,062 1,633,122 
a Interest on funds advanced to Montaup Electric Co. b Interest 


charges on bonds and dividends on outstan 
Pawtucket Gas Co. of New Jersey. 


Cape Breton Electric Co., Ltd. 
(Including leased property). 


preferred stock of The 











—Month of August— 12 Moe. , nS A 
ae J 1928. 1988" 

Gross earnings.....------- 51,140 50,157 681,974 eGt 709 
One. . ocstdinsscctbds 31,956 32,755 396,462 401,104 

aE ae aS Oe 2. 464 J 88,091 97 ,788 
TOGMiss foie cvs cucuviconen ,150 . 33 367 28.315 

Net operating revenue- --- 7,568 8,819 164,053 134,501 
SuGeteek CONN sc iteenndnia daveuciiane ences hek 69,057 68,385 

TEE, Cn cc cnadnn a cdnenasanannnneanmieian 94,996 66,115 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 

















—Month of August— 12 Mos. End, Aug. 31 

x 1928. 1929. 1928. 
Gross earnings from operation 737,878 709,933 9,310,815 8,981,402 
Operating expenses & taxes... 365,413 345,919 4,239,663 4,594,197 
Net earnings from oper-._. 372,465 364,014 5,071,152 4,387,205 
Other income... .......--.«.- 101,583 29,632 762,646 794,511 
Total income...........- 474,048 393,646 5,833,798 5,181,716 
Interest on bonds_-._.--.---- 194,1 150,392 2,053,687 1,794,494 
Other interest & deductions- 22,309 20,083 262,136 183 ,722 
eT eT eT ee 257 ,637 223,171 3,517,975 3,203,500 
Dividends on preferred stock. ......------------- 1,201,051 1,076,127 
MEGS. oo oc serie weemwdaet usa ses BSS - 2,316,924 2,127.373 
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Eastern Utilities Associates 

(And Subsidiary Companies). ie tt 

—Month A 12 Vos. . Aug. 31. 
i920,” “tGos, *” i990. 1998: 




















Gross earnings_.....-----.- 723,550 635,611 9,095,727 8,434,730 
a Serres < e 371,154 332,199 4,354,051 4,271,640 
temance...---..---- - 29, , ’ P 
Gide one wwwwwen aie o 67,752 61,161 766 486 682,895 
Net ting revenue.... 255,056 201,465 3,577,259 3,051,357 
Income from other sources... 76.129 — 63.900 51054” 44/283 
iy bith Medibhda abate 178,926 137,565 3,582,314 3,095,641 
Inseresé a3 ond amortisation.....06.ccccascnccccesss 708 ,899 680 ,673 
DOIG, 2 2 ccncn wee ocngndatinescthbssiiosasnen 2,873,414 2,414,967 
Dividends on pref. stock of subsidiaries. ------.---. 127,152 127,152 
Balance BOD. - «ns =, bh omens eogeos-caeaserarnds 2,746,262 2,287,815 
Amount cable to Com. 8 of su es 
hands of public (as of Aug. 31 1929)-...-.-.--. 132,622 107,481 
Balance applic. to reserves & East. Util. Assoc.. 2,613,640 2,180,334 


El Paso Electric Co. (Delaware) 


(And Subsidiary Companies). 
—Month of —- 12 Mos. End. Aug. 31. 

















a 2 a 1928. 

Gross earnings.......---.-- 284,474 250,346 3,402,130 3,120,939 
ORE Soi debe nebo 134,695 116,503 1,502,232 1,431,202 
MOOS Fi sb ws cn bwee 18,025 17,70 196,231 191,915 
Eas o Jhb awcanee 25,428 22,208 284,540 262,196 
Net operating revenue.... 106,324 93.929 1,419,124 1,235,626 
Income from other sources a-.....-..----.------- 29,321 8,623 
DO ies wah wd onccncscccesenscwbnbeamats 1,448,446 1,244,249 
TION. Ws ao cncnesdwenesccnuesanusun gabe 246,542 203 ,932 
NG Gk tind orccpnide ddmbinthtihniaie tea 1,201,904 1,040,317 
Interest and amortization...........----.---.-- 10,981 8,684 
ORG, «cnr nddtnicoctenasacccnthehnmpunnihe 1,190,922 1,031,633 


at Interest on funds for construction purposes. b Interest, amortization 
a and dividends on securities of underlying companies held by the 


Fall River Gas Works Co. 
































a of August— 12 Moe. , ah A 31. 

1920 . 0928. 1928: 
Gross earnings........-.--- 75,321 4s, 241 1,006,743 1,039,780 
Oo ESSE eae oe 42,976 40,970 540,281 561,088 
TE 5,799 5,552 63,234 78,641 
PRG GikcdikGniswekedsae 12,532 11,936 174,942 160.634 
Net operating revenue-.--- 14,012 14,782 228,284 239,415 
TESTERS GROTON oi. s wcincncdocvcagacdubnbrenane 23,183 17,993 
WOM cikncb kes cchbnphncacbghaboseons 205,101 221,421 

Galveston Electric Co. 

—Month of August— 12 Mos. End. A Ang 31. 

1929. 2 1929. _ 8. 
Gross earnings .........-.. 120,649 107,357 1,367,152 1 381.307 
Operetion ras ali aid tel a 55,555 56,433 645,810 660 ,987 
aintenance.........--.-. 11,165 10,553 149,321 126.626 
ye PRR mE Re Se 8,327 5,570 75.143 73,304 
Net operating revenue- -- 45,601 34,799 496 ,877 470,388 
Interest and amortization (public) SEE CES EE ee 110,661 115,404 
a i sii tic aah hs een eles hich ea en ons gg Wo ab gal 386,215 354,984 
Inserass a: and amortization (G.-H. Elec. Co.)...--- 166,730 158,943 
NO i scsicdhin egestas iiss es Weis chine ls wi 219,485 196,040 

Galveston-Houston Electric Co. 
(And Subsidiary Companies) 

— Month of August—— 12 Mos. End. Ase. 31. 

1929. —- . @ — 
Gross earnings. ............ 446,045 424,777 5,270,022 5,223,020 
COREE. occbntatncucbiicn 201,875 205, rth 2,414,710 2,441,650 
PONONED ss oi ce cccctcue 62,046 56,4 "735,099 | 677.417 
PE bawka we bidinnmecaibae 38,058 33 348 399,352 405, 699 
Net operating revenue_.... 144,063 129,885 1,720,860 1,698,253 
Income from other sources *......ceccc me cece 220 eon ewe 1,004 
SD 66 ckweebeReNncabcdinccnecannacwdiceetde 1,720,860 1,699,258 
Interest and amortization......................... 866,281 877,086 
NS 6, nds Ginnie ioe iesem ane ams eeiids wine ae 854,578 822,172 


* Interest on funds for construction purposes. 


Galveston-Houston Electric Railway Co. 




















—Montho —— 12 Mos. End. 4% 31. 
io. y a ae a: 1928: 
Gross earnings............. 53,563 53,326 605,660 670,748 
CRE Kocccveckuwteend 21,585 23,044 253,491 287 ,974 
Maemente.......- 6.737 6.579  82'979 105,482 
DN eob cttiSetinicnaddne 2,588 2,508 31,849 30,489 
Net operating revenue__-_- -s ‘ a ’ 
Interest and amortization ON, ecole : = 735 tay 126;001 
Pa Airis ik i ab ca is sii a as Roca nNin oad See deal ecce ace x ° 
Interest and amortization (G.-H. E. Co.)..._.___- 148°542 149'235 
I IE eb0bibcconducnnodaockanmiocus 33,350 22,124 
Gulf Power Co. 
Month of 12Mos. E 
August 1929. Aug. 31’ 39. 
Gross earnings from operations............_.___ 84,369 3 . 
Operating expenses, incl. taxes and maintenance._ 55,301 897/329 
Net earnings from operations. ._..........____ 29,068 377 562 
a teiteihcts libres atin taievas ss sateen ms ebdtin-dsansaes marina, 1,356 26 628 
I ihc sos oo eratiiins tadiihion mon cidinailindeiioe. ome coe. 
Interest on funded nes. pieyt 
NR e ccm eer corm adesatasscwdncacenccoccccoucccecce 
SP isiinn-cnbiiintinmsnatauseiienccmonanernc *ar oie 
Dividente ou $6 cumulative preferred steeh77777777777777-- 1307000 








Haverhill Gas Light Co. 
—-Month of Aves 13 End. Aug. 31. 
1929. 1929 1 


3 
33.825 709,232 














Gross earnings............-. 55,776 700,379 
oO chi bitacoercnslbinen ticesenlecde titan 35,223 34,313 457.510 
Moalssenancs ER <A TR Ms: 2,454 3°309 27.625 “$1300 
TEE ci naihtemtced scene 6,472 5,855 72,523 ° 
t enue -- . 7 11,446 151,573 141,956 

enone... nO Ra S208: wumne . 

pS SRB SD 1. aS RIE UT o> SEE Same 155,123 141,956 
RO CR in tits Acinic dttiiaiiiaéimnnonser 9,117 5 

WE ccenuhadimsinnwnedtwdigkkdbade wine wid 146,006 136,087 

* Interest on funds used for construction purposes. 

Houston Lighting & Power Co. 


(National Power & Light Co. ema 1g 
—Month of A Mos. End. toh. 31 
2 1929. 














1929. 1 DS. 
3 $ 
Gross earnings from operation 713,713 644,966 7,685,404 6, ast ,209 
Operating expenses & taxes.. 378,813 374.273 4,121,811 3,959,158 
Net earnings from oper... 334,900 270,693 3,563,593 2,928,051 
Fe in hat eninmcimtinn 2,758 2,410 32,071 38,073 
Total income............ 337, oes 273,103 3,595,664 2,966,124 
Interest on bonds_-_--..-.-- 78, 62,513 849, 750,150 
Other interest & deductions. 10, aay 12,327 153,571 98,550 
bbisd de badge es dah is ath naan 248,525 198,263 2,592,250 2,117,424 
Dividends on preferred stock..................... 240,000 210,000 
DED. oo cihind stidscdnahad Cada nne a datmaaak 2,352,250 1,907,424 
Illinois Bell Telephone Co. 
‘Month of August— —Jan. 1 to Aug. 31— 
"4929, _ — 1928. 
eee 6,620,763 59,787,568 52,674,131 


7,500,060 
1;249:625 1,141:580 11,372:230 9.735.430 


Interborough | Rapid i Transit &e- Ay 1 
939." " “7838. ~* 1938. 


Gross revenue from all sources 5,432,697 5,052,627 10,899,103 ss aa 
Expenditures for operating & 
maintaining 





























the property.. 3,726,407 3,482,656 7,502,218 6,836,057 
1,706,29u 1,569,972 3,396,885 3,311,813 
Taxes payable to Pre fi State 
and the United States__... 196,713 197 ,299 399,021 394,804 
Available for charges..... 1,509,576 1,372,671 2,997,863 2,917,008 
“~~ ayable to City for 
risteel sab ~~ A atnindleages 21,100 221,900 443,500 443,800 
Rental Payable . interest 
nM ttan Ry. Bonds. 150,626 150,686 301,373 301,373 
Div. rental 06 7% on Manhat- 
not assen 
to Pian of Roaiatenens” 25,380 25,380 50,761 50,761 
Miscellaneous rentals-_-~--.--- 20,831 25,396 41,599 50,394 
417,999 423 ,364 837 ,234 846,329 
1,091,577 949,307 2,160,629 2,070,679 
Int. able for the use o 
borrowed ee snd sink, 
ing fund requiremenis— 
Interest on I. R. T.: 
lst mtge. 5% bonds___--- 702,021 696,632 1,404,042 1,393,264 
7% secured notes_.-..--- 1,314 193,324 382,685 386,650 
6% ten-year notes_....... 48,377 47.546 96,755 95,092 
Int. on equip. trust certifs-_-- 2,850 8,137 5,700 16,275 
Sinking fund on I. R. T. 1s 
mortgage bonds......--. 179,539 194,788 359,078 389,576 
SSR IER 15,749 6,853 29,149 13,706 
1,139,852 1,147,281 2,277,410 2,294,564 
Bal. before deduct; 5 
Manhattan div. ne, 5% —48,275 —197,975 —116,781 -—223,886 
Div. rental at 5% on Manh. 
modified antee stock 
(payable if earned)_.....-- 231,870 231,870 463,741 463,741 
Bal. after deduct 5 
Manhattan div. as S* —280,146 —429,846 —580,523 —687,628 


id es for the current year include a tentative 
reserve for Copceesice at the rate of $50,000 per annum for the moyen mr 
Division and $1,000,000 per annum for the subway division. The bal. 

shown above for <r ‘month of August 1929 fell short by $55,098 and for t the 
two months ended Aug. 31 1929 by $16),018, of the full amount of the 








subway preferential which the company is entitled to collect from future 
subway earnings. 
Interoceanic A. SF of Mexico. 

—dJan. 1 to ~~ 31— 

ve 7 "108 3. 28. 

4 4 
egy panera ee 319 re “452 7, "659° “376 7,572,061 
Operating expenses......-.- 982.950 1,003,492 7, '106.025 7,332,247 
Net earnings............ 16,368 def88,039 553,250 239,813 
Percentage expensestoearns. 98.36% 100.6333 92.75% 96.83% 
PARE: cccccctntaaouue 1,644 Lea sdeses ° Shubes 


Jamaica Public Service, iad. 
oS ‘Month of J Jui 12 Mos. End. te | 31. 
1929. 








x 3 ey 
Mee ee be oe wane 63,581 55,646 732,468 703,655 
potent qupausns & taxes... 38,166 33,839 430,451 411,623 
Se. os nc annce 25,414 21,806 302,016 292,032 
4. charges........-.- 6,348 5,340 76,107 67,747 
reserves, retire- 
bccn y+ 19,065 16,465 225,908 294.985 


The above figures converted from £ Sterling at the rate of $4. se 2-3 to 
the £1. 
Jamaica Subsidis Service, sae. 
i oO 
Ne Anne 1b Bios. Bnd. Au, $3. 
1929. 1938. 








~ 41929. 1 3 

earnings.....nsce-cc<s 62,321 53 367 741,422 702,135 

Operating expenses and taxes 38.737 36,007 433,181 414,053 

Seen ..o- ccacscso~ 23,584 17,359 308,241 288,082 

am ... charges.....-.--.-- 6,367 5,341 77,133 67,013 

for reserves, 
ts and dividends... atte 216 2,018 231,107 
The above figures con ocertins op the we io shoe 

the £1. 
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Jacksonville Traction’ Co. 
—Month of August— 12 Mos. End. Aug. 31. 














— 1 _ eh 

Gross earnings............. 88,098 92,230 1,162,859 1,233,285 
Gi ctiiediia sedis 51,628 50,757 591,688 628,571 
Din sili iting lh ag hdd 14,862 14,280 167 ,563 163,105 
Retirement accruals (deficit) 4,897 15,454 188,309 200,831 
es th Loe deb cons »oa2 8,920 107 ,034 107,500 
iain din dian —2,622 2,816 108,262 133,276 

City of South Jack Jacksonville 
of oper. revenue. .. 373 349 6,280 6,899 
Net operating revenue.... —2,996 2,467 101,982 126,376 
Interest and amortization. .....................- 158,849 165,503 
DOGO :: CDR oii o cninkischcadciimisinndip aise 56,867 39,127 


(The) Key West Electric Co. 
































—Month of A t— 12 Mos. End. A 31 

1929. ’ 1928. 1990. 1958. 
Gross earnings. ............ § 740 19,466 234,375 253,747 
a ame chil di iiblinta en ddimenina eke 8,103 8,934 is: bts 114,105 
WEG ated Ss taille davies en's 1,916 1,501 687 »D54 
NG ob tin tiddink ds aiswtinittiie 1,636 1,274 72: 598 13,522 
Net operating revenue--.--. 6,083 7,755 87,140 101,565 
Interest and amortization.............-.--.....-. 28,704 29,413 
PENS ig can bckacnnchckibbibhccateccsasdou 58,436 72,152 

Knoxville Power & Light Co. 
(National a & loge Co. Subsidiary) 

A 12 Dee. End. Aug. 31 

0" “ 1938. ee 1928. 
Gross earnings from operation 1,110 235 881 3,246, 564 2. 898,551 
Operating expenses & taxes... 202, 919 169.570 2,230.9 2:004,565 
Net earnings from oper. 68,191 66,311 1,015,322 893,986 
Other ap trecamar tes peta 1,042 1,206 19,779 22,637 
Total income. ........... 69,233 67,517 1,035,101 916,623 
Interest on bonds_-_.._..--- 16,781 16,783 201,370 201 ,386 
Other interest & deductions_ 6,914 6,528 82/821 56,608 
ai oti ga thine seieies arctan 45,538 44,206 750,910 658,629 
Dee CE FRE Slswgwedanducosecinsos 138,500 138,500 
Rib oi chnnn ivgiineamiictibitinbkgqumnpniiinn a 612,410 520,129 

Memphis Power & Light Co. 
(National Power & Light Co. moe a 

ae oa 12 Mos. End, Aug. 31 

1929. 1928. oe = . 
Gross earnings from operation ats +959 445,045 5,984,973 5,932,701 
Operating expenses & taxes.. 296,869 269,671 3,575,614 3,405,983 
Net poenings from oper-.. 179,090 175,374 2.409.258 2,526,718 
Other income-_--_-_-_-.-- ne 12,271 8,087 7,266 234,915 
Total income-__....-..--. 191,361 183,461 2,746,625 2,761,633 
Interest on bonds___...-.--- 52,952 47,006  '663.222 574,524 
Other interest & deductions_ 9,386 13,484 70,727 144,006 
SE SE Re ee 129,023 122,971 2,012,676 2,043,103 
Dividends Cs FOO MN od coanenscoenccnans 259,320 248 ,088 
SIDS ii és bi ccceis kA HSE cenbibsemeba deden 1,753,356 1,795,015 


(The) Montana Power Co. 
(And Subsidiaries) 
— Month Jul; 12 Mos. Ended July 31 
t took. | 1099, 74°" G08. 











1929. 
& 
Gross earningsfromoperation 855,991 824,056 10,965,307 9,677,011 
Operating expenses & taxes... 290,058 297,607 3,566,438 3,452,959 
Net earnings from oper... 565,933 526,449 7,398,869 6,224,052 
Other income--_._..--.-.--- 18,915 4,340 252,197 122,117 
Total income_-_.....----- 584,848 530,789 7,651,066 6,346,169 
Interest on bonds_-_-_..----- 179,925 193,301 2,245,198 2,336,606 
Other interest & deductions_ 28,239 12,074 210,481 147,520 
eet cacadipe 376,684 325,414 5,195,387 3,862,043 
National Rys. of Mexico. 

——HMonth of Jul —Jan. i to July 31— 

1929.° 19 S. 1929.° 1 28. 


Peso Peso 
peiienaie lew potventnas 10, Ao. "603 8, 866.3 301 64, 374, “391 67, 251 #590 





Operating expenses_........ 8,090,193 7,942, ‘430 54, 621 "764 58, "0902 
Net eurnings............ 2,129,410 923,871 9,752,527 9,161,639 

Percentages expenses to earns 79. 9.16% 89.58% 84.85%  ‘'86.38% 

pe 5 11,816 Vuauee som ee 


* Figures for 1929 do not mation Tiseicaheaan’ Alvarado and Ejutila 


Northern Texas Electric Co. 


(And Suizsitlesy Companies) 
onth of — 12 Mos. End. Aug. 31 
1929. 











O29. 2 or a 

camino 211,097 222,012 2,760,701 2,879,812 
EE RE ES RES: 114,851 9,4 1,450,117 1:468'531 
RS lia il hey om salir 31,533 36,67 432,291 412,139 
IE. bh aw dank cect aon 15,174 16,619 201,326 214,632 
Net ceeeiey sevens... a 49,539 49,309 676,965 784,510 

Income from other sources *_ 12,500 12,500 150,000 150, 
UE RG SPRUE Oe ae Poe 62,039 61,809 826 965 934,510 
Interest and amortization... -.............--..-..- 449,675 417,238 
EAE pe L087 KALI OL, SEM AG LED APY ve 24 EEE 377 ,289 517,272 


Balance 
* Rentai of Oak Cliff property. 
(The) Ohio Power Co. 
(American Gas & Electric Co. Subsidiary) 
—Month of Ju 12 Mos. Ended July 31 
1920! 158. 1929. 1998, 
1,168,103 16,547,209 15,325,499 


$3 
Gross earnings from graretien 1,298, 3 
859. 786,449 10,230,240 9,846,171 


Operating expenses & taxes-- 














Net earnings from oper... 439,670 381,654 6,316,969 5,479,328 
Other income---....- ae 207 698 464 2,480,589 2,286,852 
Total income_.........-- 647,368 568,118 8,797,558 7,766,180 
Interest on bonds..._.___-- 224980 203.635 2.614.516 2.483.794 
Other interest & deductions. § 78,836 9,33 "628.407 ‘568.216 
PT RA SN aie RE 343,552 315,148 5,654,635 4,714,170 
Dividends on preferred stock__........---..----- 1,021,710 ‘866,916 
iinet ddvlbbcddclenalinkdiniucniiat 4,632,925 3,847,254 


Pacific Telephone & Telegraph System. 
— Month of Avgue— -Jan. 1 to “" . ioe 
1929. 1 









































1929. 
3 mi ae 
Gross revenue............. 9.008.064 7,805,074 66,866,489 60,014,803 
Net after interest.......... 1,411,526 1,412:756 10.377.535 9.687.321 
Balance after accr. dividends 459,026 460,256 2,757,535 2,067,321 
(The) Pawtucket Gas Co. of New Jersey. 
(And aaeeee Company) 
onth of “ 12 Mos. End. A ‘to 
29. vay 1929. 19 
bividedesduaw 113,214 106 024 1,466,751 1,435,249 
RE a ig ean hams ‘595 49,165 1329 661, 144 
aintenance-............. 6,843 9,878 88,876 103, "043 
ROD ay a octeuwdiesoobis <= 7,584 7,387 82,640 87.403 
Net operating revenue. --.-. 45,191 39,592 639,905 583 ,658 
Interest chai GRAPHER (PRBS) Lnnwcce ce cudebureccoucus 56,679 56,387 
Pg eg ee RE ene sept Aye NL pay 583 ,225 527 ,270 
Interest ‘charpas Gi Vi. GS. BB. CO Ficcapcsccase 191,866 188,273 
PON Kae edK cn tnhgendundadedhainenss 391,359 338 ,997 
Ponce Electric Co. 
—Month of —— 12 Mos. End. er 31 
1929. 1928. 1929. = 
Gross earnings...........-.. 27,705 23,939 338,088 356,577 
EP Le re 13,751 11,882 149,265 169,103 
DINE. . oduckechGhes 2,351 1,231 23,933 21, 
nh ti cidbcama eae eek ,064 1,237 26 643 30,042 
Net operating revenue. .-- s 9,587 133. 244 135,867 
Iaherest - aes Iababter aay a skins Ole aeas emt Gide ulsinw we ,695 1,946 
DREGE... 6. cine coi nksdmbinduh abiiegs eas een 127,549 133.920 
Portland Electric Power Co. 
— Month of = Vion Mos. End. Aug. 31 
1929. A ‘ef 1928. 
Gross earnings.........-.-- 060, gay 998,680 12,741,768 12,383,617 
Operating expenses & taxes-_-_ "654.25 624,881 7,546,066 7,346,646 
Gross income--_........-- 406,689 373.799 5,195,702 §-096.97 1 
AS ER aa: 9 864 213,081 2,551,876 2,571,390 
Net income. -......-...-- 196,825 160,718 2,643,826 2,465,581 
Dividends on prior preference stock..........-.-- 459,244 473,961 
Dividends on preferred stock. .......-...---- so22 298 083 
Dividends on second prefered stock. ........-.--- 330,000 315,000 
A ie ah ahi acm oe sis hn i ik cian nat piensa ee 1,050,260 50,537 
EOS 6 this ore ww ign chic ste ness ahnigaion sient il 781,306 ett 
RRR «6 nomics saciiownnhnenghdmamdanb wats 268,954 175,548 
Savannah Electric & Power Co. 
—Month of A — 12 Mos. End. Aug. 31 
1929. 1928. 1929. 1928. 
Scbasaseandoas siionaian 173 433 177 ,244 3,153 2,238,068 
Operation 2 a tt A Li 0,267 74,806 t 924,080 
Di. snsntommne eancanests 9,211 10,936 140,677 146, 
<__ Bpe hailing allie se eas a ,284 196,872 187,35 
Net operating revenue----. 76,374 77,216 996 ,627 980,040 
Interest and pa dhe Nae de Rite blag AES secede s HBF 8 445,055 453 ,535 
NEE 6 a. oc tidied ted be hknwdokandbeastnnoue 551,571 526,504 
South Carolina Power Co. 
Month 1 of 12 mos.end 
Aug. 1929’Aug. 31°29* 
Gross from o ____ ROE ae FS eee ney Een 187,103 2. 839,824 
power pee conan including taxes & misintenance.. 104:567 1,462,855 
Net earni from operations............---.-..-- 82,536 1.876.909 
Other ea sisted ioieidild chris dimtithaamtige ainebuibiee 8,383 88,63: 
Peeks MOON i inc chtdwcavc dian todweesudund 90,919 1,465,607 
Interest on funded debt..............---------------- eee 527.323 
sa des a ao ch ae oem eneaen eamangnes Sea amin ah a ialeabeida aie, 938 ,284 
oun deduciions son ms evel sabenontibaie dee eincnoeh att stay te celeriac k bids O ana 216,028 
ikaw cis dsidsisn wp Whdbiieah coco nen ssubigisitth aphid leh coal iDietaiibiaecie ascabiahiods 722,256 
Dividends on cumulative preferred stock..............---.. 179,497 
Balance for reserves, retirement and dividends........-.-- 542,759 


# Including earnings of companies consolidated to form this company. 


Tampa Electric Co. 
(And Subsidiary Companies) 
—Month of cr 12 Mos. End. Aug. 31 
1 1928. 1929. 1928. 











929. 8 
$ % 

CINE. kg ddsisane 354,347 349,659 4,591,268 4,686,494 
on ae asammempdnae ica 155,717 157212 1,924,469 1,964,962 
scone go) ae 48 '584 43°496 340 O'288 333020 

t --—<—<-<-<-—-< ’ , , , 
fae RRO 24'514. 271899 + 3161344 330,753 
Net o t revenue.... 103,485 79,524 1,485,726 1,508,254 
Income eye be COUN Biiccdlutancsanambds. 3: teens 17,977 
ik ey hia sy se ih ica gn cect ethos staan an apelin wih hil 1,485,726 1,526,231 
lohavans on SUG QUOTA nisin cs evitittiiawe die atin dis 50, 57,109 
DOES. no cngesnnnctnsnsadeabannneadedadonas 1,435,378 1,469,122 


* Pursuant to order of Florida RR. Commission, retirement accruals 


for a large t of the pro y must be included in monthly o —— | 
expenses lb pa an accrual is included for the entire property. a inaere 
on funds for construction purposes 


(The) Washington Water Power Co. 
(And Subsidiaries) 

















——Month of Ju 12 Mos. Ended re | 31 

1929. 219 1929. 1928. 
Grossearningsfromoperation 686,695 628,909 8, 700-919 7,616,670 
Sperating Gupemees &e taxes.. 293,117 268.737 3.857, 3,527 828 
Net from --- 393,578 360,172 4.240. 834 4,088,842 
Other —— eae. — 9,492 270,161 452 392,136 
pb a eae 403 ,070 630.333 5,124,286 4,480,978 
Interest on bonds___-._...-. 47 49,268 a 593 256 
Other interest & deductions. 13,374 9,665 129,120 91,943 
ceric tebe hPa via 1,828 571,400 4,408,512 3,795,779 
Dishtends on eoeecorpecess: «ae PE LER ARS: 3». 317,783  °278,717 
Balance ee ne el a 4,090,729 3,517 ,062 
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Western Union Telegraph Co. 


— Month of August—— 8 Mos. Ended Aig. 31 

1929. A oo8. 1929. 1998. 
nts Memes, one cis sian 12,924,973 12,022,553 96,708,952 89,093,005 
Was teenie... .ccccee 1396.790 1,407,486 10,296,193 9.878.692 


Wheeling Electric Co. 














4b (American Gas & Electric Co. Subsidiary) 
— Month of Ju 12 Mos. Ended fod 31 
1929. 1 " 1929. 1 F ° 
Gross earni fromoperation 189,823 159,470 2,358,713 2,115 
Bee ene ee tasce 164.128. 1432097 1:860:728 1.721364 
Net earni from oper... 35,700 16,373 507 ,984 393 896 
Other income... nie 8 620 10°394 1347322 145:751 
Total ae se 46,320 26,767 642,306 539,647 
Interest on bonds-_-.-.-.-.-.---- 12,725 12,725 152,7 152,700 
Other interest & deductions. 7,293 807 64,1 9,641 
RRS Ee 26,302 13,235 425,448 377 ,306 
vidends on preferred stock........---.--------- ,000 60,000 
DORRO . 6 0 cc crvonnwwanrcasnoanssocbenesesens 365,448 317 306 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Oct.5. The next will appear in that of Nov. 2. 








GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Boston & Maine Increases Wages.—The Boston & Maine RR. announced 
Oct. 9 that approximately 450 signalmen had been granted an increase in 
wages of 4c. anhour. N.Y. ‘‘Times’’ Oct. 10, p. 45. 

Freight Cars in Need of eva I railroads on Sept. 15 had 136,371 

t cars in need of repair, or 6.1% of the number on line, ang ym | to 
reports just filed by the carriers with the car service division of the American 
Railway Association. This was an increase of 2,118 cars above the number 
reported on Sept. 1, at which time there were 134,253, or 6%. t cars 
in need of heavy repairs on Sept. 15 totaled 98,549, or 4.4%, a decrease of 
236 compared with Sept. 1, while freight cars in need of light repairs totaled 
37,822, or 1.7%, an increase of 2,354 cars compared with Sept. 1. 


Ganadian National Rys.—Emp ees May Buy Bonds.— 
icers and employees are to given the opportunity of buying a 
portion of the company’s $30,000,000 bond issue. os r 

According to an announcement by D. ©. Grant, Vice-President in charge 
of finance, bonds to the amount of $5,000,000 of the 40-year 5% gold 
bonds, dated Oct. 1 1929, have been set aside for officer-employee pur- 
chase. Payment for these bonds may be made by means of deductions 
from payroll commencing with Dec. 1 of this Fay 

Provision for payment for bonds subscribed for by officers and employees 
other than by means of payroll deduction is also made in the circular issued 
by es Henry W. Thornton, Chairman and President. See also V. 129, 


Chicago, Burlington & Quincy RR.—Acquisition.— 
The I.-S. C. Commission t. 26 authorized the acquisition by the 
company of control, by lease, of the lines of railroad and properties of the 


North Platte Valley Ry. 

The lines owned by the North Platte Valley, three in number, are desig- 
nated as “beet spurs” and rosa or lly constructed for the sole purpose of 
transport: sugar beets to sine. They have been operated only 
during the t shipping season, about four months in each year, and no 
interstate c has been handled. The three lines connect ly or in- 
Fame A with the C. B. & Q.’s line. One extends from Mitchell, Scotts- 
bluff County, northerly and northwesterly to Porter, Sioux County, approxi- 
mately 10 miles: the second extends from Scottsbluff, Scottsbluff County 
poy: vm pnie d aee ae penta. m2 appro set a miles, and 

exten m Tony, u ounty, northwesterly to Everett, 
approximately 9.44 miles.—V. 129, p. 2067. i r 


Chicago Great Western RR.—WNew President, &c.— 

Vv. V. Boatner, President of the Peoria & Pekin Union RR. has been 
elected president of the Chicago Great Western RR., succeeding Nathaniel 
L. ge aS who Sy ned on account of % Realth. B. E. Sunny has been 
mad rman o e@ executive committee, succeedi 8. M. Fel x 
Mr. Felton will continue as chairman of the board.—V. 128, D. 3347. ‘org 


Chicago Rock Island & Pacific Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation for 
rate making _purposes of $251,909,983 on the owned and 
used properties, $70,319,312 on the used but not owned 
properties and $236,435 on the owned but not used prop- 
— of the company, as of June 30 1915.—V. 129, p. 


Cisco (Texas) & Northeastern Ry.—Final Valuation.— 
--5. C. Commission has placed a final valuati f $1, ’ 
the properties of the company, as of Dec. 31 1921 Vv 129, 2 ise "eet 


Detroit Toledo & Ironton RR.—Abandonment.— 


The I.-S. C. Commission Sept. 28 issued a certificate authorizing the 
company to abandon part of its W 
Sauna. Ont 128,40 See elilston branch in Jackson and Vinton 


Est RR. Co. of France (C " : 
Fer de l’Est).—Bond pee. (Sommagnie des Chemins de 


Dillon, Read & Co., as fiscal agent, have designated 000 of the 
above company’s 7% external bonds of 1954 ag Soe "bednopaies on 
mer. 1, for sinking fund purposes. Payment will be made at par and 


t.—V. 129, p. 1117. 


Genesee « Wyoming RR.—Bonds.— 
e 1.-S. C. Commission Sept. 28 authorized the co to iw 
for six months a promissory note for $400.000 which por ef §,' 11929, 


and (2) to repledge as collateral 
4 SS Se reuie foe aesere security therefor $400,000 of 5% 1st mtge. 


Gulf Mobile & Northern RR.—Ez-hange of Stock.— 

The company has made an offer to exchange one share of its common 
stock for 234 shares of New Orleans Great Northern RR., according to 
an announcement by I. B. Tigrett, President of the former company. 
The offer is conditional on its acceptance by the holders of 70% of the 
stock of the New Orleans Great Northern and on approval of the I.-S. C. 
Commission and the various State Commissions interested. The trans- 
action is also pubes: to the approval of Gulf Mobile & Northern stockholders. 

The board of directors of New Orleans Great Northern and others 


representing more than 70% of th 4 
Ps yer yg My % © outstanding stock have indicated 








The New Orleans Great Northern operates between New Orleans, La., 
a - riglts ove toy , Ry. f Suleuae at KS. 
over . for a of ap oA 

37 a he total operated » of the two companies is a litt 
over 1,000 miles. 
While it is the intention that the New Orleans Grea 
continue opera as a separate en 

economies be effected 


operating can ditional 
ugh the community of interest which will exist with 
pro 


for the exchange of stocks .—V . 126, Dp. 1436. 


Long Fork Ry.—Final Valuation.— 
The I.-S. C. Commission has placed the final valuation, for rate 
perpossy = the property of the company at $2,610,000 as of June 30° 


New Orleans Great Northern RR.—Stock wry 
Offer.—See Gulf Mobile & Northern RR. above.—V. 126, 
p. 711. 

New York Central Lines.—Obituary.— 

John Lathrop Burdett, Vice-President, died Oct. 1 in New York City. 

The New York Central Lines announced on Oct. 2 that they do not 
contemplate making any changes for the — winter in the summer 
fast freight schedules which are now in effect, with the exception of a few 
x eh Tare cor are calculated to improve the service to the public. 
—vV. > é 


New York Central RR.—$35,669,900 Additional Stock 
Offered to Stockholders.—The directors on Oct. 9 voted to 
issue additional capital stock amounting to $35,669,900 par 
value. This stock, which is to be offered for subscription 
to stockholders of record Nov. 15, will be used, it is under- 
stood, to provide funds for the improvement and expansion 
of facilities and for general corporate purposes, particularly 
to cover the extensive West Side improvement in N. Y. City. 

The authorized capital stock of the company amounts to 
$500,000,000. With the new issue, there will be out- 
standing $499,229,035. 

Each stockholder will be entitled to subscribe for one 
share for each 13 shares held, payment for shares sub- 
cribed for to be made at par ($100 per share) on or before 
Jan. 31 1930. The new shares will be entitled to dividends 
on and after Feb. 1 1930. Subscription warrants will be 
mailed to holders of record soon after Nov. 15. Both full-- 
share and fractional warrants will be issued. Subscriptions 
will be received by the General Treasurer of the company in 
New York, and by Morgan, Grenfell & Co. in London from 
Jan. 1, 1930, until the close of business on Jan. 31 1930. 

This offering is made subject to the approval of the I.-S. 
C. Commission.—V. 129, p. 2067. 

Equipment Trusts Sold.—Chase Securities Corp. and 
Freeman & Co. have sold at prices to yield from 5.15 to 
6%, $10,200,000 444% equipment trust gold certificates. 
The certificates, issued under the Philadelphia plan, com- 
plete a total authorized amount of $16,500,000, of which 
$6,300,000 already were issued under the agreement dated 
April 15, last, in connection with the acquisition by the 


‘road of 100 Mohawk type freight locomotives. 

Dated April 15 1929: serial maturities of $680,000 per annum from Apr. 
15 1930 to Apr. 15 1944, incl. Dividend warrants payable A. & O. . 
and divs. payable in N. Y. City at the principal office of the trustee. Bearer 
certificates in denom. of $1,000, r terable as to principal only. Guaranty 
Trust Co., New York, trustee. he certificates are a legal investment for 
savings banks in the State of New York. The issuance and sale of these 
cert: tes are subject to the approval of the I.-S. C. Commissi 

The equipment trust agreement dated Apr. 
issuance thereunder of not exceeding § 
for not nage | 75% of the cost of 
agreement provides that title to the equipment_be ves 
and that the equipment be leased by it to New York Central RR., which 
agrees to pay rentals sufficient to arge the certificates and dividend 
warrants and other specified charges as they mature. There have heretofore 
been issued under the trust pemens $6,300,000 certificates in connection 


2g 
91d. 





with the uisition of 100 Mohawk t pony <> locomotives. 
Additiona equipment is being ven as follows: 25 L-2d Mohawk type 
locomotives, 1 


J-1d Hudson type locomotives, 30 50-ft. steel underframe 
milk cars, 500 70-ton self-clearing pee ot cars, 400 55-ton steel automobile 
box cars, 790 70-ton drop bottom gondola cars, 750 70-ton low side gondola 
cars, 30U 55-ton steel flat cars, 10 70-ft. steel comb. pass. and bag 
1,500 55-ton steel box cars and 20 70-ft. steel baggage cars. 

Title to the above equipment is vested or is to be vested in the trustee 
to be held by the trustee as security for all the certificates to be outs ° 
without preference or priority. At least 25% of the cost of all cout ment 
included or to be included in the trust has or is to be p y the 
company in cash at the time of the acquisition of the hy eg oop Cash 
— to the face amount of the present issue of certificates is to be deposited 

th or to the credit of the trustee, to be applied to the payment of not 
exceeding 75% of the cost of the equipment title to which has been or is 
to be vested in the trustee in connection with the present issue of certifi- 
cates.—V. 129, p. 2067. 


Pennroad Corp.—Righis.—The board of directors have 
decided to issue and sell 3,025,000 additional shares of com- 
mon stock without par value. Holders of voting trust certifi- 
cates for common stock will have the right to purchase, on 
or before Nov. 19 1929, at $16.50 per share, voting trust 
certificates for a number of shares equal to one-half of their 
respective holdings as registered on the books at the close 
of business Oct. 18 1929. Such voting trust certificates will 
be issued under the voting trust agreement dated May 1 1929, 
under which W. W. Atterbury, Effingham B. Morris and 
Jay Cooke are voting trustees, and under which all out- 
standing stock of the corporation is deposited. — 

Kuhn, Loeb & Co. have agreed to underwrite the sub- 
scription of voting trust certificate holders to voting trust 
certificates for this additional stock.—V. 129, p. 2067. 

Sligo & Eastern RR.—Abandonment.— 

The I.-S. C. Commission Sept. 27 issued a certificate authorizing the 
company to abandon, as to interstate and foreign commerce (1) its line of 
railroad in Dent and Crawford Counties, Mo., extending from Sligo, Dent 
County, southeastward to Dillard, Crawford County, about 11.5 es; 
(2) operation over the private lo railroad of the Sligo Furnace Co. in 
Crawford and Iron. Counties, o., extending from Dillard, Crawford 


County, southeastward and southward oe Ses and hny A 
Buick, Iron County, about 15.3 miles, with a nch extending from Bixby 


to Rulon, about 6.5 miles.—V. 122, p. 2944. 


Southern Pacific Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of $20,000,- 
000 Oregon Lines Ist m 
$65,166,000 40-year 44%% gold 
without purchase warrants attached).—V. 


e. 44% bonds, series A, due March i 1977, and 
bonds of 1929, due May 1 1969 (with or 
129, p. 2067. 
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Foe poten rin pre a ign ae PR the Crescent Limited, all 

new ve pment for t 

Pullman de luxe limited train, nig between New York 

and New Orleans via Washington and Atlantaby the Southern Ry. System 

? connection with the Pennsylvania RR., the West Point Route and the 

& Nashville RR., has been completed by the Pullma: 

will be placed in service with first train starting north 

and south from New York on Monday, Oct. 21. 

trains will be different from any equipment no 
interior arrangement. 


lettered 
Limited. The interior decorations will include the latest develo 
ments of the Pullman Car designers, the entire train representing the 
last word in passenger-car construction. 

Purchase of 5,000 new freight cars by the Southern Ry. System, to be 
delivered by the builders in time for service oss the winter months, 
Was announced Oct. 10. The order included 3,500 double sheathed, 
steel-frame automobile box cars, 40 feet, 6 inches in length and 40-ton 
aes -_ dug” all-steel hopper-bottom coal cars ef 55 tons capacity. 
—v. +p. ; 


Western Pacific RR.—Construction of Branch.— 

The I.-S. C. Commission Sept. 27 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a connection 
with its main line at a point approximately 6.6 miles north of Stockton, 
at or near the station of Harte, in a generally westerly direction to a point 
on Disappointment Slough, in section 1, township 2 north, range 5 east, 
M. Ps A & * -perenny 3.25 miles, all in San Joaquin County, Calif. 
—V. = X " 





PUBLIC UTILITIES. 


Ask Arbitration in Strike.—New Orleans carmen vote to accept terms that 
seek interpretation. N. Y. ‘‘Times’’ Oct. 11, p. 12. 

New Powers Urged for Utility Board.—W. A. Pendergast, Chairman of 
P. 8. Commission, tells legislative inquiry it should control passenger air 
travel. N.Y. ‘‘Times’’ Oct. 10, p. 54. 

Matters Covered in ‘‘Chronicle’’ oft Oct. 5.— (a) Production of electric power 
in the U. 8. in August 1929 exceeding corresponding month last year by 
10%. p. 2149. (b) Canadian Pulp & Paper exports for August valued at 
$17,449,227, $2,0€4,890 above July figure, p. 2154. 


Alabama Water Service Co. (& Subs.).—arnings.— 
Years Ended Aug. 31— 1929. 1928. 
Ce SN so ne ces Sckinbseaneokeeas $818,794 $735,486 
Operation expense 313,452 266,210 

aintenance 274 35,590 





we aw ew we eee ee ee ee eee eee ee eee , 








Taxes (excl. Federal income tax)-.-.----------- 80,427 71.441 
Net earnings from operations---..-....------ $392,641 $362,244 
RR LIS EE ae ag SS ree irae weed “oe ame ey 1,587 ,038 
Gross corporate income----.-........-.------- $363 ,283 


$394,229 
193,000 -..-«- 


Annual int. req. on total funded debt---....---- 
—V. 129, p. 1907. 


American Commonwealths Power Corp.—Dividends.— 

A quarterly dividend of 1-40th of one share of class A common stock 
(2%%) has been declared on each share of class A and class B common 
stock payable to holders of record Oct. 1. See V. 129, p. 1732. 

The directors also declared the regular quarterly dividend of $1.75 per 
share on the Ist pref. stock, series A, the r lar quarterly dividend of 
$1.63 per share on the Ist pref. stock, $6.50 dividend series; and ther lar 
quarterly dividend of $1.75 share on the 2nd pref. stock, series A, all 
payable Nov. 1 to holders of record Oct. 15.—V. 129, p. 2224. 


American Community Power Co.—(Co-Registrar.— 
The Chemical Bank & Trust Co. has been appointed co-registrar for the 
lst pref. and preference stock.—V. 129, p. 1118. 


American & Foreign Power Co., Inc.—Dividends.— 
The directors have declared two back quarterly dividends of $1.75 
each on the 2d pref. stock, series A, for the period from Jan. 1 to June 30 
1929, leaving only one fuil quarter in arrears at the present time. The 
ends are payable on Oct. 31 to holders of record Oct. 19. 
A dividend of $1.75 share was mg on this issue on Sept. 30 1929 
(see V. 129, p. 1590).—-V. 129, p. 1730. 


American States Public Service Co.—Plans Large 
Water Consolidation.— 


Consolidatien of 21 water supply subsidiaries of this company is planned 
by the Pacific Coast division of the company, it is announced. All of the 
subsidiaries involved operate in the vicinity of Los Angeles.—V. 129, p. 957. 


Associated Telephone Utilities Co.—Acquisition.— 
The company has announced the acquisition of the Pomona Valley Tele- 
hone & Telegraph Union and the Ontario & Upland Telephone Co. both of 
alifornia. hese additions will increase the company’s branches of units 
by 12,919 stations. 

The Ontario & Upland company operates exchanges in the cities of 
Ontario and Upland, in San Bernardino County, also connecting with 
Alta Loma and Cuamonga. The Pomona Valley company operates its 
lines in Pomona, LaVerne, Claremont, San Dino and Chino. of these 
towns serve the industrial sections. 

The Bankers’ Trust Co. has been appointed transfer agent in New York 
for the $6 cumul. pref. stock and common stock p ase warrants, series 
A and B of the Associated Telephone Utilities Co. Seeaiso V. 129, p. 2224. 


California Water Service Co.—Earnings— Ree 

Ended Aug. 31— : ‘ 
Oomuies veventies, Diwan pGaihnks sini Sita tg +13 137 $2,035,123 
ee eee 
153,287 135,121 








nings from operations.-.....-..------- $1,023,023 $940,811 
oh a DUigba ob cotsswes Kee 12,919 16,691 
Gross corporate income... .....-....-.------ $957 ,502 


$1,035,943 
Annual int. .-. 367 ,600 
—V. 129, p. 2 


Central Indiana Gas Co.—Sale.— 
See Central Public Service Corp. below.—V. 125, p. 2524. 


. on total funded debt. ----.----- 
68. 


Central Public Service Corp.—Acquisitions.— 

It is announced that this company has entered into a contract to pur- 
chase the group of gas properties controlled by the Dawes interests of 
Chicago which conde the New York & Richmond Gas Co., supplying the 
Borough of Richmond, New York City; the Seattle Lighting Co., supply- 
ing Seattle, Wash., and the Central Indiana Gas Co., supplying Muncie, 
Marion, Anderson and other cities in Indiana. These three companies 
have combined gross earnings of approximately $5,500,000 and serve over 
115,000 customers. 

These acquisitions will increase the size of the Central Public Service 
Corp. by more than 25% and come as a sequel to the purchase earlier this 
year of certain praperceee from Southeastern Power & Light Co., and the 
purchase of the Mobile Gas Co., also from the Dawes interests, which 
properties serve Atlanta, Charleston, Mobile and 13 other cities. The 

uisition of the southern properties was made through the Southern 
Public Service Co., which was formed as a subsidiary of the Central Public 
Service Co. Those companies added approximately $5,000,000 to the 
oss revenues of Central Public Service SP. and together with the 
Jew York, Seattle and Central Indiana acquisitions will give a total growth 
or expansion to the latter corporation of over 100% for the current year 
da 


to te. 
After giving effect to this latest acquisition, the consolidated gross earn- 
jogs of £ corporation will be appro. tely $26,000,000. At the present 


time the company has on hand over $20,000,000 in cash on 
loaned at call, it is stated. No additional financing will be in 
connection with the purchase of these ies. 

There was marketed earlier this year through Harris, Forbes & Co., am 
issue of $17,500,000 of 6% oe gold debentures of the Southern 


deposit or 
required 








Cities Public Service Co., the su nized at that time to 
the acquisition of the southern properties. - 129, D: 1118. er 
Chester Water Service Co. (& Subs.).—Farnings.— 
Years Ended Aug. 31— 1929. 1928. 
Operating revenues - - - .-.......-.------...-.-- $547 484 $516,516 
Cpepetion-expense bn ec lls AL ei Misch meh da leh phic ae oes 135,621 137,391 
NN i6 cos ebb ddatancdecmetkwadiiwea ‘ 31,576 
Taxes (excl. Federal income tax)-.............. 11,925 17,616 
Net earnings from operations. --............-. $376,529 $329,932 
UEP ND cca cnkladkddacascddbacbuganadas 4,362 7,366 
Gross corporate income... -.................. $380,891 $337 ,298 
Annual int. req. on total funded debt. ........_. 135,000 


—V. 129, p. 1908. 


Chicago South Bend & Northern Indiana Ry.— 
Reorganization Plan.— 


A plan of reorganization dated Oct. 11 1929 has been adopted and ap- 
ne by the following committee: Alfred E. Dieterich, Chairman; 

illiam Carnegie Ewen, A. L. Kitselman, A. Gordon Murdock, Amos H. 
Plumb, Allison E. Stuart. 

Copies of the plan may be obtained from James McLean, Sec’y, 52 Wali 
8t., N. Y. City, or from the depository, National City Bank, 52 Wall St., 
N. Y. City.—V. 125, p. 1320. 


Cities Service Co.—Stock Rights.—Following a special 
meeting of the board of directors on Oct. 9, it was announced 
that the company would give its 235,000 common stock- 
holders an opportunity in the form of rights to purchase 
additional common stock at $45 per share on the basis of 
one share for every 10 shares owned. 


'The current market price of the common stock is about $66 per share, 
giving the rights an aggregate value to stockholders of about $50,000,000.' 


The rights to buy common stock at this special price will 
be issued to registered holders of record Nov. 7 1929, and 
must be exercised on or before Nov. 30 1929. Holders of 
debentures to which are attached warrants to purchase 
common stock will also be given the opportunity to partici- 
pate in the rights through a special arrangement of the com- 
pany by means of which these debenture holders may be- 
come —— a before the closing date. The announce- 
ment adds: 


The offering of these rights is in line with the company’s policy of giving 
its common stockholders a further Le gents: mos f of sharing in its profits. 
The Cities Service Co. has had record earnings in recent years; in the 12 
months ended Aug. 31 1929, net earnings reached a high mark of $38 ,657,- 
916. This is the 16th successive 12 months period in which these earnings 
have shown an increase. 
The funds from this finan , which may total as much as $110,000,00® 
will be used for further expansion, including new construction work, addi- 
tions to subsidiary properties and for other corporate p . The 
organization is nation-wide in scope and has more than 1 subsidiary 
companies which operate extensively in the public utility, petroleum and 
natural gas industries. It has over 500,000 security-holders and 45% of 
this number own common stock. In 1929 the common stockholders have 
increased from 100,000 to more than 235,000. 
In March 1928 holders were given rights on a basis of 10 shares for one 
at $45 for the old common stock and in December 1928 similar rights at $65. 
On the basis of the market _— of the present shares, which represent a 
split-up of the old shares, holders who exercised their previous rights have 
a profit of from $200 to $220 on each share so purchased. 
Some of the recent expansion developments in the activities of the or- 
Se include its large new refinery being built at. Chicago, its one- 
lf interest in a 600-mile — pipe-line from the Mid-Continent oil 
fields to Chicago, now nearing completion, its extensive interests and opera- 
tions in the new oil pool which it recently discovered near Oklahoma City, 
its acquisition of a number of additional chains of service stations for its 
Oil Marketing Division, and electric light and power and gas development 
work in Colorado, Ohio, Kansas and Missouri.—V. 129, p. 2069. 


Cities Service Power & Light Co. (& Subs.) .—Zarns.— 
Earnings for 12 Mos. knded Dec. 31 1928 (irrespective od date of acquisition). 
Gross earnings, including other income----_-..--.---.------ $47 ,624,763 
Oper. exp., maint., taxes (except Federal inc. taxes), amounts 

applic. to minority com. stocks & miscel. charges__._...._-- 25,642,250 
Annualint. & div. on funded debt & pref. stocks of subs. outstand. 

on completion of June 1929 deb. financing_-__-__-_-.------ 8,097 ,829 
Annual int. requirem’ts on $65,000,000 514 % gold debs___._--- 3,575,00® 


Net to com. stk. & res. (res. forrenewals & replace $2,984,819) $10,309,684 
—V. 129, p. 278. 


Citizens Water Service Co.—Larnings.— 





Years Ended Aug. 31— 929. 1928. 
Operating revenues. . 2. oo. ccc nnn nec wee w eco cone $39,492 $40,011 
CRORE GENO no icin mbidbinuclepdbibnnenaee 10,946 12,635 

i a ed a Ad rom on Me ane aaa A498 3,396 
Taxes (excluding Fed. income tax)___.--....---- 893 | 1,169 

Net earnings from operations..........-.-.--. $26,155 $22,811 


Other income 





Gross corporate income.........s.--cnceccance 


Annual interest require. on total funded debt__..- 11,02 
—V. 129, p. 1909. 


Community Water Service Co.—Listed on Curb.— 

The common stock was admitted to trading on the New York Curb 
Exchange on Oct. 7, the opening transaction being at $16% a share, com- 
pared with the price of $15 a share at which the stock was first offered to 
oo eae © few days ago by P. W. Chapman & Co., Inc.—V. 129, p. 

25, 2 


Commonwealth & Southern Corp.—Listing, Etc.— 

The New York Stock Exchange has authorized the listing of 48,362,888 
shares of common stock (no par value) as follows: 30,617,065 shares issued 
and outstanding Sept. 3 1929, and 16,745,823 shares, on official notice of 
issuance against the exercise of option warrants. 1,000,006 shares on of- 
oo ~ “ae of issuance in exchange for the securities of other companies or 

‘or cash. 

As a result of offers made to holders of common stock of Commonwealth 
Power Corp. and Columbus Electric & Power Co. and holders of common 
stock and options of Penn-Ohio Edison Co. and Southeastern Power & Light 
Co., this corporation acquired voting control of said companies. 


Combined Earnings Statement 12 Months Ended Aug. 31 1929. 
[Commonwealth & Southern Corp. and Subsidiary Co’s.] 
Genes Garth. < os inn ho RSS Ba in ee HE $145,464,771 
Oper. expenses, incl. maintenance, Federal & other taxes._._.. 71,047,849 
Fixed charges of sub. cos., viz., interest, amortization of debt 
discount, dividends on pref. stock in hands of public and 
minority stockholders’ interest in earnings_-.........------ 


43,209,175 
Provision for retirement reserve 


8,850,598 
Balance applic. to common stock of Commonw. & So. Corp. $22,357,149 
30,617 ,065 





Shares of common stock issued Sept. 3 1929.......---...... 
Earnings per share 
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Consolidated Balance Sheet. 


Combining bala heets of subsidiaries as at Dec. 31 1928, adjusted to 
[Combining tranges 10 common stocks to July 31 1029, with addition of 
es sheet of corporation as of July 31 1929, inter-co. items eliminated. 


Assets. TAabilities. 
Property, plant, inv., &€., Capital stock of corp. --..x$149,914,660 
general account sub. cos. $975,038,314| Capital stock of sub. cos.. 324,529,645 
Advances for construction, Funded debt of sub. cos... 471,612,809 
Btevens & Wood, Inc. -- 550,000 | Matured bonds, interest & 
Acquisition & devel. exps., dividends unpaid....-.-.-. 2,657,228 
new properties, &c------ 173,541| Deferred liabilities, con- 
Inv. in & adv. to affil. cos. 3,049,571| sumers’ deposits, &c.._- 5,539,146 
Oash on deposit with fiscal Accounts payable. .......-. 5,933,782 
agents and trustees -- --- 2,657 ,228| Notes & loans payable---- 1,428,706 
Sinking funds & spec’! dep. 1,779,825 | Dividends payable.......-. 726,961 
Bond disct., prem. & exp. Accr. divs. on pref. stock... 225,163 
in process of amortiza’n. 23,952,438] Res. for divs. on com. stk. é 
Det. charges & prep. accts. 1,773,181 | Accrued interest. -......... 1,329,932 
Miscell. unadjusted debits. 789,551| Accrued bonds, &c., inter- 
Cash & working funds.... 40,931,417 est & dividends payable. 4,023,774 
Sundry prime bank accept. 10,490,823) Taxes accrued or payable -- 9,748,249 
Demand loans. -.-------- 25,194,260 | Res. for Fed. tax, prior yrs. 341,161 
U. S. Govt. securities and Unredeemed tickets. --_ ~~~. 162,284 
certificates of deposit. - - 11,550,298 ; Miscell. current liabilities _ - 133,067 
Accounts, notes, interest Retirement reserve_.....- 50,105,509 
and dividends receivable 18,120,522) Other operating reserves... 7,489,219 
Due on subscrip. to cap.stk. 1,680,049 | Premium on pref. stock ---_- 101,324 
Secur. held for resale & stk. Contributions for extensions 853,206 
gubscr. rec. by holding Miscell. unadjusted credits 176,924 
and subsidiary co’s_-.-- 11,161,808) Paid-in surplus (Common- 
Mdse., materials & supplies 11,751,033 wealth & South. Corp.). 35,945,896 
Miscellaneous .....---.--- 41,211| Surplus accum. by subs. 
prior to acquisition. --_-_-_ 65,354,375 
Earned surplus........--- 2,148,702 
, ERE ere a $1,140,685,069 BOUE: wectinnotiibapbems $1,140,685,069 





x Oommon stock, 29,982,932 shares; option warrants entitling the holders 
thereof to purchase 16,116,466 shares of common stock at $30 per share at 
any time without limit after Sept. 1 1929, 16,116,466 shares. 


Electric Output.— 

Electric output of the Commonwealth & Southern Corp. system in 
ey ogee was 552,386,000 k.h., an increase of nearly 7% over September 
of last year. For the nine months ended Sept. 30 1929, total output was 
4,764,757,000 k.h., an increase of more than 12% over the corresponding 

od . Total output for the year ended Sept. 30 1929 exceeded 
,305,000,000 k.h. Detailed figures are as follows: 

K.W.H. Output— 1929. 1928. Increase. 
Month of September --.-.-..-- §22.386,713 488,882,487 33,504,226 
9 months ending Sept. 30_-.--- 4,764,757,934 4,241,840,759 522,917,175 
12 months ending Sept. 30----6,305,382,030 5,618,887,422 686,494,608 
—V. 129, p. 1909, 1591. 


Connecticut Electric Service Co.—Rights.— 

The ety and common stockholders of record Aug. 20 were recently 
given the right to subscribe for additional shares of common stock (no 
per value) at $75 per share on the basis of one new common share for each 

ve shares of pref. or common stock owned. Part of the proceeds were 

to retire on Sept. 1 last, the 7% and 8% pref. stocks, amounting to 
$8,500,000, of the Connecticut Light & Power Co. 
Earnings for Eight Months Ended Aug. 31. 
Oper. Rev. Net Income. Bal.forCom. 


SECS FS noes ndwkiileew mila awa ots $8,489,574 $2,526,657 $1,156,478 
IEEE Sek thn wigewdbns ctu sichnadntee 9,966,971 2,691,941 1,493,413 
—V. 129, p. 793. 


Connecticut Light & Power Co.—Retires Pref. Stock.— 
See Connecticut Electric Service Co. above.—V. 129, p. 631. 


Detroit Edison Co.—Subscriptions.— 

Subscriptions for the additional capital stock, which will be offered to 
holders of record Oct. 28, will become payable either at the Bankers’ Trust 
OCo., 16 Wall St., N. Y. City, or at the troit & Security Trust Co., 201 
West Fort St., Detroit, Mich. See also V. 129, p. 2225. 


Detroit United Railway.—Plan of Liquidation of 6% 
Mige. Collateral Trust Notes.— 


The holders of certificates of deposit of 2-year 6% mortgage collateral 
trust notes dated Feb. 1 1924, are advised of the adoption and filing with 
the Union Trust Co., of Detroit, Mich., depositary, a plan of liquidation 
and readjustment of the notes. The committee (below) in a notice to the 
noteholders says: 

These notes were secured by the deposit of an equal number of bonds 
issued by Detroit, Ypsilanti & Ann Arbor Ry. ‘The indenture securing the 
notes has been foreclosed and the collateral sold and acquired by the com- 
mittee (below) who were the only bidders therefor. The collateral so 
acquired by the committee is likewise being foreclosed, this foreclosure 

ing. however, taking place in the United States District Court 

or the Eastern District of Michigan, Southern Division. These bonds 
were issued under an indenture to the Union ., ; t Co. as trustee on Feb. 
1 1899, and in the opinion of counsel constitute a first mortgage on the 
erties of the company from Detroit to and including the City of Ann 


e. 

On Feb. 1 1901, the Detroit, Yysilanti, Ann Arbor & Jackson Ry.. 
being the successor of the Detroit, ilanti & Ann Arbor Ry., executed 
its trust mortgage securing an issue of bonds of which $1,610,000 are now 
outstanding. This latter mortgage, in the opinion of counsel, constituted 
a second lien upon the properties embraced in the mortgage above referred 
to and a first lien upon the properties from Ann Arbor to and including 
the oy of Jackson. 

On Feb. 1 1907, Detroit, Jackson & Chicago Ry., being a successor 
gampeny of the Detroit, Ypsilanti, Ann Arbor & Jackson Ry., issued bonds 
in the principal sum of $2,060,000, which were secured by a third lien 
upon the properties from Detroit to and including Ann Arbor, and a second 
lien on the propertins from Ann Arbor to and including Jackson. All these 
mortgages have been in default since 1925, at the time of the institution 
of the receivership of the Detroit United Ry. which owned all the capital 
pom * the Detroit, Jackson & Chicago Ry. and operated the line to 


As a result of negotiations carried on by the committee, with the com- 
mittee representing the Detroit, pions , Ann Arbor & Jackson bonds, 
and representatives of the Eastern Michigan Rys. (successor of the Detroit 
United Ry.), a plan of liquidation has been agreed upon, under which it 
is contemplated that if the two committees shall acquire all of the above 
properties of the Detroit, Jackson & Chicago Ry. by purchase upon fore- 
closure sale, Eastern Michigan Rys. guarantees that within a period of 
one year from and after such foreclosure sale there will be received by the 
committees upon the resale of such properties the total sum of $603,000. 
After the payment of expenses, which have not definitely been determined, 
but which will undoubtedly exceed the sum of $100,000, including a deficit 
in the receivership account, it is believed that this plan will guarantee to 
holders of the Detroit, Ypsilanti & Ann Arbor bonds 70% of the face value 
pom yey ayy fh a a meade of = cousins issued by the Detroit, Ypsil- 

i ackson Ry. committee a sum 
than 20% of the face amount of those bonds. ee ee 

The plan is regarded by the committee as an excellent one. A careful 
aparece! made of the Properties of the company, for purposes of liquida- 

on, indicated values of slightly more than $500,000. Existing controversies 
between the receivers of the Detroit United Ry. and trustees under the 
bond issues involve claims on the part of those receivers in very large 
amounts. All such claims are to be waived under the plan. A threatened 
controversy between holders of the bonds of Detroit, Ypsilanti & Ann 
Arbor Ry. and holders of the bonds of the Detroit, Ypsilanti, Ann Arbor 
& Jackson Ry. has likewise been disposed of under the plan and altogether 
the committee feels that the arrangement affords, under all circumstances, 
an excellent and comparatively speedy termination to protracted litigation. 

If the committees are successful bidders upon the foreclosure sale the 
Properties will be resold as soon as possible. Out of the sums received 
upon liquidation the expenses must first be pete. Thereafter distribution 

receipts is to be made between the committee representing the Detroit. 
Ypsilanti & Ann Arbor bonds and the committee representing the Detroit, 


Ypsilanti, Ann Arbor & Jackson bonds for the benefit of their respective 
eertifica tion of 7-9th to the Detroit, Ypsilanti. 
2-9th to the Detroit, Ypsilanti, Ann Arbce 


te holders in the pro 
& Ann Arbor bondholders an 





7 Je Ge Pee bee received 70% ee 
5 ade directly to the holders of the Detroit United 


7-9th gy will be 
George M. Scripps, Stewart Hanley, 


& Jackson bondholders 
bonds. 


notes 
ee.—T. W. P. Livingstone 
William G. Lerchen and Charles R. Dunn.—V. 129, p. 2069. 


Eastern Gas & Fuel Associates.—Com Pipe Line.— 
This Trust announces the completion of a new inch fe, distribution 
pipe line 10 miles long connecting the plant of the Philadelphia Coke Co., 
a ey ws with the Point Breeze plant of the Philadelphia Gas Works. 
The Philadelphia Coke Co. sells its coal gas product 
contract to the Philadelphia Gas Works which serves Philadelphia. 
Commencing Jan. 1 1930, the Philadelphia Coke Co. will manufacture 
for distribution and sale in Philadelphia a minimum of 20 yay cubic 
feet of gas a day for 10 months of the year and 16,000,000 cu feet of 
gas a day for two months of the year. Total production of by this 
plant in 1930 will be in excess of 7,000,000, cubic feet. The Phila- 
delphia Coke Co.'s plant was placed in operation in Jan. 1929. The my 
has an annual coal carbonizing capacity of 650,000 tons.—V. 129, p. 2225 


Edison Electric IHuminating Co. of Boston.— Dividend. 

The directors have declared a quarterly dividend of $3.40 a share on 
the present $100 par value capita! stock, payable Nov. 1 to holders of 
record Oct. 15. Previously the stock was on a $12 annual basis. 

This will mean a $3.40 annual basis, or 85c. quarterly, on the new $25 
par capital stock, provided the action of the stockholders reducing the 
per ey is apeceves by the Massachusetts Department of Public Utilities. 
aoe y. E Pp. € 


Electric Bond & Share Co.— Meeting Postponed .— 

The special stockholders’ meeting to vote on increasing the common and 
preferred stocks, and on the acquisition of Electric Investors, Inc., was 
postponed on Oct. 9, for one week due to the fact that insufficient proxies 

ad n obtained. See V. 129, p. 2069. 


Electric Investors Inc.—Consolidation.— 
See Electric Bond & Share Co. above.—V. 129, p. 2069. 


Federal Water Service Corp.—Earnings.— 

The statement submitted reflects, and all future consolidated state- 
ments of income of the corporation and its subsidiaries will reflect oper- 
ating revenues and expenses, interest charges and other corporate deduc- 
tions per the books for the 12 months ending with the current month. On 
previous statements all similar deductions from gross corporate income 
rd rojected for a 12 months period based on securities currently out- 
standing. 

In order to present a pro comparison of revenues and expenses, the 
company included in the figures for the year ended Aug. 31 1928, the 
earnings of properties prior to acquisition. None of the properties acquired 
during the year ended Aug. 31 1929 were of sufficient importance to materi- 
ally. affect the net earnings. 


he change in the method of publishing statements is concurrent with 





the listing of Federal Water Service class A stock on the New York 8 
Exchange. 

Years Ended Aug. 31— x1928. 1929. 
I ee ee imawannn $14,010,729 $15,704,644 
Cpareties cin a ax tes math de 4, ,402 :660,872 

ek cele wma 909.979 8,914 
Reserved for retirements & replacements-------- 413,603 642,270 
RR RN ig SE RR eS a 935,223 1,104,357 

Net earnings from operations_-_...-.--------- $7,295,522 $8,458,231 
RSI GR ia eae ees 462,123 551,656 





Gross corporate income... ..........-.-..---- 
Interest on funded debt of subsidiary CO dn dn cue 3, ,484 
Interest on funded debt of Federal Water Service Corp- 








Miscellaneous interest charges-- sp eiee ie 153,253 
Federal income tax__-.......-- acini 135,215 
ee Co a cs i eo bbccccauedandudbae wbbenee ownie 05, 
TO in oe a ie os cs ercen Uk een eave aneiah nae ieeeas aoe $4,260,375 
Divs. on subsidiary companies’ pref. stock_.------..-------- 1,164,603 
Divs. on Federal Water Service Corp. pref. stock......---.--- 843,939 
PO iia sk os os akses omits te cesen te Dice vin acmicanthd Oem dul isan aOR dle thd: sninn hs Win fi $2,251,834 


x The year ended Aug. 31 1928 includes revenues and expenses of prop- 
erties prior to acquisition.—V. 129, p. 2069. 


General Gas & Electric Corp.—Fzchange Offer —- 

This corporation a subsidiary of the Associated Gas & Electric System, 
has made an offer to holders of its $7 and $8 cumulative pref. stocks whereby 
they may exchange their holdings for $6 cumulative conv. pref. stock, series 
B, which is of equal rank with both the $7 and $8 issues. The new 36 
cumulative stock, however, carries the pri vilege of con version at the holder’s 
option at any time between May 1 1930, and May 1 1935, into the General 
Gas class A common stock at the rate of 1 1-10th shares for each share of 
$6 cumulative stock. 

The exchange offer to holders of the $7 cumulative pref. stock is at the 
rate of 1 1-10th shares of $6 stock, series B, for each share of present 
holdi of $7 stock, while 1% shares of $6 B stock will be exchanged for 
each share of $8 pref. stock now held. 

The new $6 cumulative conv. pref. stock, series B, will carry dividends 
from Sept. 15 1929, and holders will not be required to make any payment 
for the additional half month’s dividends prior to Oct. 1, the dividend 
rate of the $7 and $8 cumulative pref. stock.—V. 129, p. 2069. 


Harrisburg (Pa.) Rys.—Larger Dividend.— 
The company on Oct. 1 paid a semi-annual dividend of 3 “ 


1 on the 6% 
. stock, par $50, to holders of record Sept. 19. 1928 


cumul. pre’ Oct. 
and in ril 1929, semi-annual distributions of 2% each were made on this 
issue.—V. 127, p. 1947. 


Illinois Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission Sept. 25 approved the acquisition by the com- 
pany of the properties of the Harvard Telephone Co. The consideration 
to be paid therefor is $50,036 in cash, plus or us (a) an amount equal 
to the net difference between the increase or decrease in telephone properties 
and other assets from Dec. 31 1928, to the date of transfer of the properties. 
(b) any increase or decrease in the reserve for accrued depreciation during 
the same iod, and minus any sums advanced by subscribers of the Har- 
vard Co. for telephone service to be rendered by the Bell Co. All liabilities 
of the Harvard Co. at the date of transfer, including one bond in the face 
amount of $1,000, are to be assumed by the Bell Co.—V. 129, p. 2069. 


Illinois Water Service Co.—Earnings.— 





Years Ended Aug. 31— 29. 1928. 
Operating revenues... . . ..----+---------------- $619,327 $556,979 
Operating expense. . _. - .---------------------- 244,2 237,139 
SN en on ew ce 32/149 28:1 
Taxes (excl. Federal income tax) - --------------- 48,773 42,448 

Net earnings from operations - ~~ -------------- $294,125 $249,228 
Other income... . ~~ . 22-22-2222 nono ee eee eee 535 1,7 





$294,659 $250,966 


te income 
Gross corpora 132,500 


Annual int. requirements on total funded debt - - - - 
—V. 129, p. 1910. 


Indiana Consumers Gas & By-Products Co.—~Stock 


Sold.—Rutter & Co. and The First National Corp. of 
Boston announce the sale of 20,000 shares cum. pref. stock, 
$6 dividend convertible, series A (with common stock 
purchase warrants) at $100 per share and dividends. 


Preferred as to dividends (cumulative from Oct. 1 1929) at rate of $6 
per share per annum, payable Q.-J. Red. in whole or from time to time in 
part on any div. date on not less than 30 nor more than 90 days’ notice, 


at $105 share plus divs. Entitled to receive $105 per share plus divs. 
in an tribution of assets, whether voluntary or involuntary. before any 
distribution is made on any other class of stock. Non-voting except under 


certain conditions which are set forth in the certificate of incorporation, as 
amended. Dividends free from present normal Federal income tax. Transfer 
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sprees: Irvies Trust Co., New York; and First National Bank of Boston. 
Registrars: Equitable Trust Co. of New York; and Old Colony Trust Co., 
‘sion Privilege.—Preferred stock, $6 dividend convertible, series A, 

is convertible at the _— of the holder at any time into full paid and non- 
assessable shares wit. > pe value of the common stock at the rate of 
of common s for one share of cumul. pref. stock, $6 dividend 
, series A, unless called for redemption, and then up to five days 
he redemption date. The certificate of incorporation, as amended, 
pro te F ge omy di to protect such conversion privi- 

ution certain instances. 


Stock Purchase Warrants.—Each certificate for shares of cumul. 
. stock, $6 dividend convertible, series A, upon origina 
@ warrant entitling the holder thereof to purchase, subject to the pro- 
visions of the indenture hereinafter mentioned, at any time prior to Oct. 1 
1934, shares of common stock, without par value, of the company, in the 
ratio of one share of common stock for each share of said cumul. pref. stock, 
$6 dividend convertible, series A, represented by such certificate, at the 
of not more than $15 per share. Each such warrant will be non- 
ble, except upon exercise of the rights thereunder or upon redemption 
or conversion of the share of stock represented by the certificate to which it 
will be attached. The warrants will be issued under an indenture which 
contains provisions setting forth the rights of the holders of the warrants 
and designed to protect the same against dilution in certain instances. 
Data from Letter of Alfred M. Ogle, Pres. of the Company. 


Company.—Incorp. in Delaware in 1926. Owns and operates a by- 
progncts gas plant situated at Terre Haute, Ind. The plant consists of 
Koppers Co. gas and coke ovens with complete auxiliary equipment for 
the recovery of by-products. The coke output of the plant is distributed 
through the company’s own sales organization to the industrial and domestic 
trade throughout Indiana, Illinois, lowa, and parts of Missouri, Wisconsin, 
Minnesota, Michigan, and South Dakota. Sale of the entire output of tar 
and ammonium sulphate is arranged for under contracts, while the benzol 
and other light oils find a ready market for motor fuel and other purposes. 
Gas.—Company’s plant has a maximum rated capacity of 8.400.000 
cubic feet of gas per day. it supplies at wholesale, under long-term contracts, 
the entire gas requirements of the Indiana Gas Utilities Co. (a subsidiary of 
the Assoc zas & Electric Co.) which serves without competition an 
estimated population of 90,000 in the City of Terre Haute and inWest 
Terre Haute, Brazil and surrounding territory and will shortly include the 
City of Clinton. For the first 6 months of 1929 the gas consumption of the 
Indiana Gas Utilities Co. was at the rate of 768,000,000 cubic feet annually, 
which should be increased by an additional industrial load estimated at 
about 190,000,000 cubic feet which has recently been connected in and 
adjacent to Terre Haute and by the requirements of the City of Clinton, 
estimated at 50,000,000 cubic feet per annum when the consumer demand 
has been developed. 

The company has recently closed two additional long-term contracts to 
supply gas at wholesale through high-pressure transmission lines to the 
Central illinois Public Service Co. and the Interstate Public Service Co. 
(both companies under Insull management). Under the terms of these 
contracts, the company, either directly or through a wholly owned sub- 
sidiary, has agreed to supply the entire gas requirements of the Central 
Illinois Public Service Co. for 4 communities in central Illinois having, in 
the aggregate, an estimated population of 31,000 and now using approxi- 
mately 150,000,000 cubic feet of gas annually, and the entire requirements of 
the Interstate Public Service Co., in 5 communities in Indiana having an 
estimated population of 40,000 and now using approximately 300,000,000 
cubic feet of gas annually. 

Purpose.—25,000 shares of cumul. pref. stock, $6 dividend convertible, 
series A, are to be presently issued, of which 5,000 shares are to be issued in 
exchange for $300,000 par value of Ist pref. stock and $500,000 par value 
of 2nd pref. stock of the company, and the balance is to be sold to provide 
funds for the retirement of $1,200,000 of 3-year 6% gold notes, for the 
construction by the company or a wholly owned subsidiary, of 78 miles of 
high-pressure gas transmission lines and for additional working capital. 


Capitalization— Authorized. as yee 
1st mtge. gold bonds, sink. fund 5% 7%, series A a $2 400,000 
Cumul. pref. stock (no par), issuable in series__ 50,000 shs. b25,000 shs. 
Common stock (no par)--.-.-------------- ¢300 000 shs. 100,000 shs. 


a Limited only by the restrictions of the mortgage. b $6 dividend con- 
vertible, series A (incl. this issue). c 125,000 shares to be reserved for con- 
version of cumul. pref. stock, $6 dividend convertible, series A, and for 
exercise of common stock purchase warrants to be presently outstanding. 

Earnings .—For the 2% years ended June 30 1929, average net operating 
revenue, before fixed charges, was $274,792. After interest and ample 
maintenance in lieu of depreciation (but excl. $72,000 interest on funded 
debt to be retired) net income was $131.385. 

Based on the new gas contracts already executed and giving consideration 
to the above-mentioned average past earnings, Ford, Bacon & Davis, Inc., 
in its report, dated Sept. 19 1929, estimates such net operating revenue for 
the calendar year 1930 in excess of $626,000. After deducting therefrom 
interest and sinking fund on the Ist mtge. bonds now outstanding, depletion, 
depreciation and Federal income tax, the balance $375,000 is equal to 2% 
times the dividend requirements on the 25,000 shares of cumul. pref. stock, 
$6 dividend convertible, series A, to be presently outstanding. These 
earnings after all charges are equal to $2.25 per share on the common stock 
of the company to be presently outstanding. 

{After giving effect to: (a) recapitalization and formation of new subsidi- 
ary: (b) sale for cash of 20,000 shares cumul. pref. stock, series A, with 
warrants: and (c) application of the proceeds, after reserving an amount of 
cash for new construction, to the retirement of 3-year 6% gold notes and 
the balance as working capital.) 


Consolidated Balance Sheet as at June 30 1929. 


Assets— Liabttttes— 
saret iM gen cyeatan ik Goel ik ta ae > ide $144,910! Notes payable__.....-...... $17,909 
Notes & accounts rec. less res. 209,640! Accts. pay. & accr. exps._._- 181,098 
PEE i bcs sacs nccnad 252,932 | ist mtge. gold 5%s__.._..--- 2,400,000 
Prepaid expenses_._...------ 13,025 | Capital stock.............-- b2,868 ,000 
Cash res. for new construct... 540,000) Surplus__............------ a690,509 
Property, plant & equip--_---- 4,997,010 
TO p ckkhetaes otk add $6,157,516 NG i cia iain daetcaitnin aes $6,157,516 





a@ Including capital surplus $589,390) before providing for depreciation 
and depletion from Oct. 26 1926. b cumul. pref. stock, without par value, 
authorized 50,000 shares (issuable in series). Issued 25,000 shares $6 
dividend convertible, series A, with warrants (entitled on redemption or 
liquidation to $105 per share. Common stock, without par value, authorized 
300 shares (125,000 shares reserved against conversion privilege and 
Issued 100,000 shares.—V. 129, p. 2226. 


International Hydro-Electric System.—Listing.— 

The New York Stock Exchange has authorized the listing of 9,690 ad- 
ditional shares of class A stock (no par value) on official notice of issuance 
as a stock dividend of 2%, making the total amount applied for 1,329,190 
shares of class A stock.—V. 129, p. 2226, 2070. 


International Telephone & Telegraph Corp.—Erp.— 

This corporation last week received the following cable dispatch from 
Santiago, Chile: 

More than 250,000 telephones in Argentina, Uruguay and Chile were 
interconnected in one international service on Oct. 2 through the formal 
opening of direct communications beetween subscribers of five telephone 
companies associated with the International corporation, which operate 
in those three republics. This constitutes the largest telephone system in 
South America and unites virtually all the telephones on the continent 
south of the Brazilian frontier. 

More than a year ago service was established between the Chile Telephone 
Co., the Compania ae. Argentina and the Sociedad Cooperativa 
Telefonica Nacional de Uruguay, the two latter operating comparatively 
small systems in Buenos Aires and Montevideo. Last week’s opening 
unites to the gh oy tg oe system more than 207,000 subscribers 
of the United River Plate Telephone Co. in Argentina and those of the 
Montevideo Telephone Co. This is particularly important to the relations 
between Buenos Aires and Montevideo, lying on opposite shores of the 
broad River Plata, which cities enjoy constant and very voluminous socia) 
and commercial interchange. 

To make this expansion of international service 
mecessary to construct an entirely new line from ontevideo to Buenos 
Aires with sufficient Goats Ne present and future traffic. This involved 
building a land line from Montevideo to Colonia in Uruguay and con- 
necting it with specially designed subfluvial cable manufactured specifically 
for this service, being the only one of its t in South America. This 
cable possesses vario pecial features, inclu 18 circuits of four wires 


Warrants). 


ible, it was first 





each and a terminal equalizing op which permits transmission 
= sufficiently wide range to allow that of opera music for broadcasting 
the latest scientific developments in voice transmission have been 
introduced into this three-nation service. Besides passing under one 
of the world’s broadest rivers, the circuit crosses one of the world’s highest 
mountain ranges, where an underground cable is necessary to maintain 
service through the deep winters snows of the Andes. This transandean 
circuit follows the route of the All America Cables telegraph line from 
Santiago to Argentina. 
A new, specially designed cable, now being manufactured by the Standard 
Electric Co. in ndon, is to be laid this year underground through the 
—_ which separates the Cordillera of the Andes at an elevation of 10,000 
eet. This cable will have nine physical circuits with facilities for physical 
high frequency circuits and wil ao various features representing the 
last word in telephone art intended to guarantee continuity and quality 
of service through wild mountain regions which are frequently rendered 
impassable even to the trains of the railroad because of the severity of the 
snow storms.—V. 129, p. 1737. 


Lone Star Gas Corp.—Preferred Stock Issue.— 

A special meeting of the stockholders has been called for Oct. 31 for the 
purpose of changing the authorized capital stock from 7,000,000 shares, no 
par value, to 7,100,000 shares, of which 7,000,000 shares will be common 
stock of no par value and 100,000 shares will be 644% pref. stock of $100 
Par value. 

It is proposed to sell shortly $8,000,000 of the pref. stock, the proceeds 
to be used for acquisition of certain public utilities.—V. 129, p. 1592 


New England Power Association.—Record Daily Output. 

This Association, controlled by the International Hydro-Electric System, 
a division of the International Paper & Power Co., has made a new high 
output record for a single day by producing 6,094,908 k.w.h. of electric 
energy. The Association alse broke its hourly peak record recently when 
its output reached 367,200 k.w.h. for a single hour. 

Based on preliminary estimates for the first nine months of this year, 
the output in that period of the properties now constituting the Association 
was 14.9% over the output of the same properties in the first nine months 
of last year.—V. 129, p. 2071. 


New York & Richmond Gas Co.—Sale.— 
See Central Public Service Corp. above.—V. 128, p. 2462. 


New York Water Service Corp. (& Subs.) .—-Barnings — 


Years Ended Aug. 31— - 1928. 

OUR Ne CE CROOEE. nn ocd dckia cotadednddeee $2,575,591 $2,349,872 
742,761 702,677 

122,645 


PEELE LAME SE LIP I o 
234,137 


Maintenance- 
$1,476,048 
51,094 


203.355 
$1,361,251 
10,342 





Net earnings from operations. -.....-.-------- 





wg eg Pe NE ah oy Bg ae, IRE pire pris Ry eR i he, 
Gries corporate GGOMS. oo... nono céennnnns $1,527,142 $1,371,592 
Annual int. requirements on total funded debt - - - - G57 ,400...: - wane 


—V. 129, p. 1911. 


North American Gas & Electric Co.—Co-Registrar.— 
The Chemica) Bank & Trust Co. has been appointed co-registrar in New 
York for the class A stock, $1.60 dividend series.—V. 129. p. 2071 


Niagara Share Corp.—Acquisition.— 
Po ro? Interstate Holding Co. under “Industrials” below.—V. 
yO 2. 


Northern States Power Co.—Rate Reduction .— 

Climaxing a series of reductions in the price of electric light and power, 
this company announces that it has arranged for a further reduction which 
will be the largest ever made by the company and will save consumers in the 
Central Northwest approximately $1,250,000 annually. The reduction, 
which will apply to bills rendered after Dec. 1, next, has been made possible 
by increased operating efficiency and the growth in the use of the company’s 
service. 

During the past 21 months the company has made reductions in the 
price of electric light and power aggregating $1,215,000. These reductions, 
together with that announced this week, represent a total saving of $2,- 
465,000 to consumers. Further reductions are expected to be made in the 
future, as the present cut is but one step in the general rate reduction and 
business building policy of the company.—V. 129, p. 2227. 


Ohio Water Service Co. (& Subs.).—Harnings.— 








Years Ended Aug. 31— 1929. 1928. 
OnGPaMGSPOTNOUEE. . oiiccaconcchcccccdsusedeueu $591,981 531,946 
a us shninei anns oh cnseernoabaeiabien 151,026 142,588 

Se CEL ET DNR RET RR eed oe Ror 31,344 36,934 
Taxes (excl. Federal income tax) --..-..---------- 57,516 54,649 

Net earnings from operations. .-....------.-- $352,095 $297 ,776 
DOs ine or oi pb dikes n dxktiontnwwnos 25,737 24,601 

Gross corporate income. _..---.-------------- $377 ,833 $322,376 
Annual int. requirements on total funded debt- ~~~ LED ~. : \ enn 


—vV. 129, p. 1911. 
Oregon-Washington Water Service Co.— Barnings 








Years Ended Aug. 31— 929 
ORRIERIAR TATUNG 0 00 crncvahmonwainiin num maine $600,551 $564,805 
ee 6, nnd unnnnnaadhbnpenmemediann 231,892 207 856 
|< pig illite Rep mn 29913 28120 
Taxes (excl. Federal income tax) -_-....-------- 73,389 66,597 
Net earnings from operations. -.-...-.-.------ $265,357 $262,231 
Other inane ids uae on as dite ta diltnin-ensiene ieaaine aie dda meine 1,593 2,778 
Gross corporate income. ....~...------.------- $266,949 $265,009 
Annual int. requirements on total funded debt- ~~~ Lee: naan s 


—V. 129, p. 1912. 


Pacific Lighting Corp.—Ezchange Offer.— 
See Southern California Gas Corp. below.—V. 129, p. 1912. 


Pacific Public Service Co.—Management Unchanged.— 
128°" eagese Oil Co. of California under ‘‘Industrials’’ below.—V. 
,p. ~ 


Pacific Gas & Electric Co.—Listing, Etce.— 

The New York Stock Exchange has authorized the listing of 625,624 
additional shares of common stock (par $25) on official notice of issuance 
and payment in full, pursuant to offer to stockholders, making the total 
amount of common stock applied for 3,761,720 shares. 

Income Account for Stated Periods. 

Period Ended June 30 1929— 6 Mos. 12 Mos. 
Gross earnings, including miscellaneous income - - _ $32,986,789 $64,031,820 
Oper. exps., rentals, taxes (incl. Federal taxes) and 

reserves for casualties and uncollectible accts_... 14,852,149 29,899,543 











IY IS a a a hush oe ei ah ee omaed 1,151,429 2,152,598 
Bond interest and discount.....................- 5,257,875 10,512,411 
Reserve for depreciation . . . .........csenncccosue 3,489,792 6,458,7 

atames 60 GUNTINES oo cecnckasacoasuudan< $8 .235,544 $15,008,514 
Balance at beginning of period. ........---.----- $15,528,324 $14,004,5 
Deduct—Miscell. adjusts. (unamort. disc. & prem. 

on bonds called prior to maturity, &c.).......-- 11,753 86,830 

TG NR i ia i Se hE Or or $23 .752.115 $28,926,276 
Dividends paid on preferred stock............--- 2.388.110 4,720,012 

On common stock......._. AR RE Ie ee 2.982.903 5,825,162 
I a ain in helo ace $18,381,102 $18,381,102 
*Unappropriated surplus, Pacific Gas & Electric Co. -.-...--.--- $17,550,577 
Surplus of subsidiary cos. avail. for div. on cap. stks. owned by 

PAGE 06 BR GD os bobo wodtindbwcdiccesssnanssurse 830.525 


Cammstiintel Ces 5.5 i a oh ee bon anons $ 18,381,102 
Per cent earned on average outstanding common. . $1.98 $3.52 
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Consolidated Balance Sheet June 30 1929. 


Assets— Ltapilittes— 
Plante and properties ------ $389 ,726,492 | Common stock .----.----. $77,920,315 
Dise: &exp.oncap.stk.isesued 9,306,224; Subsc. not fully pd.oriss’d 1,275,400 
Investments _.......-.-.--- 230,423 | Preferred stock ...-..-.--..-. 81,949,507 
Sinking funds & oth. deposits 634,893 Subsc not fully pd. or iss’d 1,924,500 
Notes & accts. receivable - - 6,678,760 | Stock of sub. & affil. cos. in 
Material & supplies - ------- 5,238,481 hands of public......--.. 26, 
Install. rec. fr. subser. to PURGES GIES os wv esivevere 206,926, 

capital stock .....-.-.---- 1,077,307 | Bonds called but not red _- - - - 193,710 





9,484,351 | Accts. pay. & unaudited bills 2,740,135 
Interest accrued & invest - - - 32 


2,870 | Drafts outstanding . .---.--. 


Cash with trustees... ._--- 193,580| Meter & line deposits - - - _ - - 1,121,758 
Deferred charges - - - - - - - - oe 9,195,519 | Unpaid coupons... ---.-..- 581,756 
| int. accrued but not due_-___ 2,243,639 

Taxes accrued but notdue_. 6,019,059 

Dividends payable... --.---. 1,572,371 

WO ek cs cvpbdtiewden 8,360,448 

DEE v2 waacsnbipnunched 218,381,102 

a SE Bae 9481,708,001} Webdh... oc ce ccc nwececn $431,768,900 
a Unap Pacific Gas & Electric Co., $17,550,577. 


opriated surplus, 
Surplus o sub. cos. avail. for divs. on cap. stocks owned by Pacific Gas & 
Electrie Co., 830, 525.—V. 129, p, 2227. 


Peoples Water Service Co.—Bonds Offered.—Gillet & 
Co., Baltimore, are offering $600,000 Ist lien coll. 20-year 
6% gold bonds series A (with warrants) at 97 and int. to 
yield over 64% %. 

Dated Aug. 1 1929; due Aug. 1 1949. Principal and int. payable F. & A. 
at Equitable Trust Co., Baltimore, trustee. enoms. $1,000 and $500 c*. 
Red. on any int. date upon 30 days’ notice at 105 and int. to date fixed 
for redemption. Interest payable with out any deduction for Federal in- 
come tax not in excess of 2% perannum. Company will reimburse resident 
holders, upon proper application, certain Maryland, Penn., District of 
Columbia and other State taxes not in excess of 5 mills per annum on each 
dollar of —— of bonds. 

Warrants.—Each $1,000 bond will carry a warrant (non-detachable ex- 
cept by company when presented for exercise) entitling the holder to pur- 
chase subject to indenture provisions regarding stoci. dividends, recapitaliza- 
tion, &c., 5 shares of common stock of the company at $15 per share. In 
event of redemption, warrants may be exercised at any time up to and in- 
cluding such redemption date. 

Data from Letter of W. F. Barnes, President of the Company. 


Business.—The company was ereneinet in 1929 in Maryland for the 
purpose of acquiring through subsidiary companies properties supplying 
water for domestic and industrial consumption to 12 cities and towns located 
in Mississippi, South Carolina, Georgia and Florida. The total population 
served is estimated to be in excess of 45,000. The operating subsidiaries 
of the ae oy and the communities they serve are as follows: 

(1) Peoples Water Service Co. of South Carolina, serving the towns of 
Allendale, Beaufort, Barnwell, St. George, Walterboro and Williston, 
located in the eastern part of the State and having a combined population 
of more than 12,000. 

(2) Peoples Water Service Co. of Georgia, serving the City of Brunswick, 
nayvg,® population of 20,000. E 

(3) Peoples Water Service Co. of Mississippi, serving the towns of 
enoris — Baldwyn and Poplarville, having a combined popula- 

on 0 i ‘ 

(4) Peoples Water Service Co. of Florida, serving the town of De Funiak 
Springs, having population of 2,500. 


Capitalization— Authorized. Outstanding. 
1st lien coll. 20-year 6% gold bonds series A $1,000,000 600,000 
7%cumul. preferred s (par $100)_-_-- v 250,000 
Common stock --......---------------- *30,000 shs. 20,000 shs. 


* 10,000 shares are reserved for the exercise of the warrants accompanying 
the series A bonds and the 7% preferred stock. 

Valuation.—The appraised valuation of the combined properties upon 
completion of this financing as reported by independent appraisers on the 
basis of reproduction cost new, less depreciation, is approximately $1,250,000 
after giving effect to going concern value and working capital. 

Saree y a first lien on all of the outstanding securities 
(except ectors’ qualifying shares of common stock) of the subsidiary 
companies. The first lien bonds represent, therefore, less than 49% of the 
appraised value of the ponenes. 

arnings.—The consolidated income account of the properties now being 
acquired, for the 12 months ending Dec. 31 1929, based on income accounts 
of the individual properties for various monthly periods ended Dec. 31 1928, 
with additions for normal increases in business and with normal operating 
expenses is estimated as follows: 


SE iid mecdnbdacbusawdmdabcusnamsiinmes buelad $171,500 

Operating expenses, maintenance & taxes (other than Federal)_._.. 98,200 
Netearningse beforeint., deprec, & Federal tax.......-...._- $73,300 

Annual interest requirements --........-----.-2 22k ¥ 
Net available for depreciation, Federal tax, dividends, &c__.._.- $37 ,300 


Maintenance and Renewal Fund.—Indenture provides that during zach 
fiscal year the company shall expend or reserve, or cause to be expended or 
reserved by its subsiciaries, an amount — to not less than 5% of the 
consolidated gross reveuues, for the preceding fiscal year for maintenance, 
renewals, and rep!aceicents, or for the acquisition of additional properties. 

Purpose.—These bonus and other securities of the company have been 
issued for the purpose of acquiring all securities of the subsidiary companies, 
for improvements and betterments, working capital and other corporate 

OSES . 

arrant Provisions.—Compatty agrees that if the common stock should 
be increased or decreased from its present authorized issue of 30,000 shares, 
the number of shares to be purchased under the rights of each warrant 
shall be porportionately increased or decreased. 


Pittsburgh Suburban Water Service Co.—E£arnings.— 


Years Ended Aug. 31— 1929. 1928. 
Nn co apelncadbumacineansewi $313,094 306,112 
I 65 ia ciies toe wench occ pe mnie 113,181 110,532 

Ha ma bt iba ww a nckuaens bance 13, 138 
Taxes (excl. Federal income tax)_______________ 6,851 4,730 





Net earnings from operations________________ 


ST IES 9 ae ee to wack le ue ces. oc. ata aoe —_ 706 














Gross Copporate income... ....<.....<-...... ° 
Annual int. ere on total funded debt__.._______ $130 460 senda 
—V. 129, p. 1912. 

Rochester & Lake Ontario Water Service Corp.— 
Earns. Years Ended Aug. 31— 1929. 1928. 
IE NOTION 6 ce mp empnnccennnams $553,754 $496,825 
SN ia iis wn ee enn winnie oc 184,395 179,138 

EEE SGT er ea 28,342 29,682 
Taxes (excl. Federal income tax) 35,555 32,322 

Net earnings from operations. ____.__._______ 305,46 
Other income----.-~.- “4 Flee tied Rann es hs ie alla ci a ps ws ceri chk bs sans O80 ets 

Gross Corporate income--_-.....____._______ 307. 

Annual int. req. on total funded debt___________ $307 -bAa -” - ts ics 


—V. 129, p. 1913 


Scranton-Spring Brook Water Service Co.— Earnings. 
Years Ended Aug. 31— 1929. 1928. 
I OE iin Cnn eniewaancantave $5,571,170 $4,404,546 


Na ss oh cis areca ts Sie Ew ose oie 1,318,403 1,171,449 
ith in enh in eos since ee ce an & 350,133 381,923 
Taxes (excl. Federal income tax) _-_._.__.______ 209 ,943 128,809 





Net earnings from operations_.....__________ 


I ee $3 om ot 


$2,722,364 
13,412 





Gross Corporate income. --....----.--.-.-... ;‘ A 
Annual int. req. on total funded debt______-____ ser ere 
—vV. » Pp. ° 








Puget Sound Power Light Co.—Bonds Offered.— 
An additional issue of $8,000,000 Ist & ref. —. 54% 
gold bonds, series A, is being marketed by Stone & Webster 
and Blodget, Inc., Lee, Higginson & Co., Chase Securities 
Corp., Harris, Forbes & Co., Bancamerica-Blair Corp. 
Brown Brothers & Co., and Estabrook & Co., at 9734 an 
int., to yield over 5.65%. Bonds are dated June 2 1924 and 
mature June 1 1949. 

Data from Letter of Donald C. Barnes, Vice-Pres. of the Company. 


Capitalization.—The capitalization, outstanding as of Aug. 31 1929, = 
ing effect to present finan and excluding bonds and notes held in - 
ing funds or treasury is as follows: 


lst & ref. mtge. 5%s, series A 1949 (incl. this issue) __....-.-- $36,499,000 
Py Se Fo Ny SR a eee 4,432,500 
Nee ee ee ne sos bomens 9,477,000 
Mortgage bonds of subsidiaries (assumed)_.........------- 2,319,000 
COMBE DOES Wok, ME SEs eke cn ckdenesdacedvnsoenene 4,305,000 
Prior preference $5 cumulative stock (no par)._.....------- 0,000 shs. 
Preferred $6 cumulative stock (no par)._....._..---------- 256,000 shs, 
Junior preferred $1.50 cumulative stock (no par)._..-------- 00,000 shs, 
COOMEREE GOOEE. (DD DE a no nb occ ke dS eddewaledtcnindacnn 202,829 shs, 

Company.—A subsidiary of Engineers Public Service Co. Owns and 


operates one of the most extensive and important electric power and light 
systems in the United States, doing the greater part of the commercial 
electric light and power business in the western part of the State of Washing- 
ton, except for that ~ yo by the municipalities of Seattle and Tacoma. 
The population served by the electric light and power facilities is estimated 
at over 1,000,000. Principally through subsidiaries, the company also 
does a portion of the transportation business in the territory served. 

Property.—The mortgaged properties include peers plants of 293,429 
h.p. of which 202,058 h.p. is hydro-electric and 91,371 h.p. steam, and an 
extensive transmission and distribution system. The steam power generat- 
ing capacity includes 46,800 h.p., which was placed in operation during 
Sept. 1929. The company also owns, directly or through subsidiaries, 
street and interurban railways comprising about 96.2 miles of equivalent 
single — and auto bus and stage lines operating over a toial of 660 
route miles. 

Security.—Bonds are a direct obligation of company and are secured by a 
direct lien on substantially all electric light and power and certain other 
properties owned directly by the company subject to divisional underlying 
bonds on parts of the properties to the amount of $9,477,000 and are 
further secured by a first lien on $8,336,000 City of Seattle Municipal Street 
Ry. 5% bonds of 1919. The mortgage, with one unimportant exception 
does not cover electric railways now owned by the company. Under the 
provisions of the mortgage, additional bonds may be issued for cash or 
against the acquisition of additional properties by the company or a con- 
trolled company (in the latter case upon pledge of bonds of such controlled 
company) or for refunding purposes. 

Sinking Fund.—14%% per annum, payable in cash or bonds, of the. 
aggregate amount of bonds (including Ist & ref. series A and B and underly- 
ing bonds) outstanding, payable Sept. 1, toward which is credited the 
annual payments to sinking fund of underlying bonds. 

Purpose.—Proceeds will be applied toward additions to plant and the 


discharge of obligations incurred in connection therewith or in connection 


with the Bigs oo of $4,824,000 divisional underlying bonds recently 
retired and to other corporate purposes. 
Consolidated Earnings (Company Subsidiaries) for Calendar Years. 

Bal. Before Bal. After 
Gross Prov. for Bond Bond Iitn. 
Earnings. Retirements,&c. Int. Charges. Charges 
RG is aes so eect $12,539,868 $5,215,050 $2,271,341 $2,943,709 
SUD ti ihe ds oe slg i cls a 12,842,275 453,101 2,378,416 3,074,685 
Ss as de ver ev cites d 13 ,533 ,747 6,267 ,94 ; 91 3,417,549 
(eee 14,925,481 6,867 ,857 2,933 406 3,934,451 
BUEPREs se duwbncc 15,141,395 7,195,774 2,650,835 4, ,939 


Consolidated Earnings (Co. and Subsidiaries) 12 Months Ended Aug. 31 1929. 


EEE SEAT SEES PLES ONE ER Pe IN OE $15,941,016 
Operating expenses, maint., depreciation of equipment & taxes. 9,247,506 

ee IG nn ac ca nponksnacb inde adinwh emia $6,693,510 
SA Se GE PS ik askin ck ndelenanwuwan amb awn 656,371 


Balance before provision for retirements, &c__..-.---.----- $7,349,881 
Total annual interest requirements on the outstanding bonds, 

ee Se ME Boo, ean caskekneenseeebananons $2,820,560 

Control.—More than 98% ef the common stock and all the junior preferred 
“< of company are owned by Engineers Public Service Co.— +P. 


Seattle (Gas) Lighting Co.—Sale.— 
See Central Public Service Corp. above.—V. 122, p. 1312. 


Southern California Gas Corp.—Ezchange Offer.— 

President A. B. MacBeth recommends the exchange of the company’s 
$6.50 pref. stock for $6 dividend pref. stock of the Pacific Lighting Co. 
This offer will remain open until Dec. 31 1929.—V. 128, p. 3352. 


Southern New England Telephone Co.—Stock Inc.— 
The stockholders recently increased the authorized capital stock, par 
$100, from $40,000,000 to $60,000,000.—V. 128, p. 1055. 


Southern Ohio Electric Co.—Bonds Offered.—Otis & 
Co. and Harris, Forbes & Co. are offering at 95 and int., 
to yield about 5.85% $2,487,000 1st mtge. gold bonds, 544% 
series, due 1959. 


Dated Jan. 1 1929; due Jan. 1 1959. ag, wg and int. (J. & J.) payable 
at Huntington National Bank of Columbus, O., trustee. Interest payable 
at the option of the holder at the office or the agency of the company in 
New York City. Red. at any time ton 30 days’ notice at 105 and int. on 
or before Jan. 1 1957, and at 101 and int. thereafter prior to maturity. 
Denoms. $1,000 and $500 c*. Interest is payable without deduction for 
any Federal income tax up to 2% per annum of the interest. Company 
has agreed to refund upon proper and timely application personal property 
taxes not exceeding 4 mills per annum on each dollar of the assessed value 
of the bonds held that may be assessed to resident holders in Conn. and 
Penn. and not exceeding 5 mills per annum on such value in Kentucky and 
the Mass. income tax not to exceed 6% per annum of the interest. 

Issuance.—Authorized by the P. U. Commission of the State of Ohio. 

Data from Letter of M. M. Mcrrow, President of the Company. 

Business.—The company was organized in Ohio, Feb. 2 1923, as the 
Southern Ohio Power Co. It is aqguicin E, of the assets (except certain 
cash and accounts receivable) of The Chillicothe Electric a & 
Power Co. and of The Ohio Utilities Co. Upon completion of this acquisi- 
tion the company will do all of the electric light and power business in 
70 communities in the prosperous agricultural and _ industrial territory 
south of Columbus, O., including Athens, Circleville, Gallipolis, Chillicothe 
and Hillsboro. Company also serves Delaware, O. with electricity and 
with steam and hot water heat and Hillsboro with manufactured pas. 
Power is sold wholesale for distribution in six additional Ohio communities 
and nine communities in West Virginia. 

The total population of cities and towns served is approximately 110,000, 
exclusive of rural populations located along the company’s transmission 
lines. 

The company is 100% owned by_ United Ohio Utilities Co., contro’ 
interest in =. is preety = een thee & Railways wholly own 

ubsidiary of The Unit ght ower Co. Z 
g Parpess. Bente are being issued to retire certain current indebtedness 
of the company, for the acquisition of the properties mentioned above and 
for other general corporate purposes. 


Capitalization— Authorized. Outstanding. 
ist mige. bonds, 535% series ------------ $3,500, $2,487,000 

do 6%series, due June 1 1955-------- 2,000,000 al,981,000 
Common stock (no par value) - ---------- 200,000 shs. 188,522 shs. 


a Balance retired by s Ga ‘ ieee A 
ity.—The bonds are secur y a direct mortgage on 

the’? ined canteen of the company. The value of the property covered by 

the mortgage, as found in connection with applications for the issuance 
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securities and the Case % the P. 
4-2 1822 ae to the properties ori 


J ion 
subject 
in | as to 


seats meremnes and additions thereto and peda mw) 
ties acquired "3761307 3.717. or $3,145,717 in excess of 
debt. 5 memenpe ond hare Sande une Gael a ase aes 
lien on properties hereafter scauired.- 

-—Co: y and of properties 


being uired, for th ry ths eied Gana 31 1999" with 
‘or the moni end hy com- 
parative figures for the 12 months’ period ended July "7 a are as follows: 





12 Months Ended July 31— 928. 1929 
i at wap iki ng 20 th eae chien ntti tn sty bs $1, 198, ees $1.815 991 
Operating exps. incl. maint. & gen. & Federal taxes. ‘870, 896,283 
aa erties dnc exes cnincz pean eaisehitinaim nino dutnaiiaba boas 38 °847 191,330 
Net avail. for ro & amortiz. of bond discount... $557,723 $727,479 


Consolidated net earnings available for int. and amortization for 4 
12 months ended July 31 1929, were equivalent, before depreciation, 
3.59 times the maximum annual interest charges on the gomaeny's 's total 
funded debt to be presently outstanding (including this ey and 2.84 
times such charges after allowance for depreciation.—V. 123 


Union Water Service Co. (& Subs.). —Barnings.— 








Years Ended Aug. 3 92 1928. 
nl eR i A Rita A NRE Sa AION Sigal $411,612 401,634 
vperetion RIE 0 asia 9 ety SNA STS OR, S 112,009 111,199 

ais 2s) bans easy send chien. msdn cg nde Maataiids demain 17,152 16,328 
Taxes (excl. Federal income tax).....----.-.--- 53,704 6,9: 

Net earnings from operations. ............_-- 228,746 227,168 
ah a AR Mp SC gp SE ae TR a 54,972 57,134 

Gross corporate income--.--._-.------------ $283,718 $284,302 
Annual int. r on total funded debt....-.-..-- LG AE... wosete 


—V. 129, p. 1913. 


United Electric Service Co. (Unione Esercizi Elettrici) 
(“Unes’’), Italy.— New Director—Dividend of $1.41.— 
J. A. Sisto of J. A. Sisto & Co. has been appointed a director. 


A dividend of $1.41 per share was recently declared on the ‘‘American 


shares ,’’ payable Oct. 10 to holders of record Oct. 7.—V. 128, p. 3352. 
United Fuel Investments, Ltd. (& Subs.).—EZarnings. 


Earnings for Year Ended March 31 1929. 
Profit from operations after prov. for maint., renew. & repairs_-$1, pa O28 


Interest on bonds of constituent companies______...._-.----- 30,70 
a so eeahineie aah es arpimnaere: ereeehes gmat 91% 
Pe a sia ris uit Allee eds a te eneoink 101,265 
Ee I CO oi. oo ood aw eres nomi ciparetie 49 ,006 
ae ni sk. ax ih nde ps tp ws dtc crcl aan odlin Arg ian aiid enleacate ase $560,135 
PG. scan a da ida bakn wu dine ae cine aaene name 526,689 
a 
ais ck 16 se trhcseda Sosciag ca sn dnielon dove iva shad ph ae neha Inert dk se $33,446 


Consolidated Balance Sheet March 31 1929. 


Assets— Liabilities—- 
. - Miblike iid: pa ntedes e's $229,828! Temp. bank loan re-new dock 
Bonds & securities_........ 98,796 construction... ........-. $700,000 
Accounts receivable --.-._-. 428,778 | Other bank loans & overdrafts 971,739 
po | ee Ae ee 541,706 | Dividend payable ---------- 135,000 
Cash in hands of trustees for Accounts payable--....-..-- 272,025 
redemp. of serial gold notes Accrued interest, taxes, &c _- 160,195 
of Hamilton By-Product Meter deposits_._.......-- 11,159 
Coke Ovens, Ltd____-.--_-- 146,750| Bonds & serial notes_--.---- 4,268,600 


Properties, plants, goodwill, Res. for deprec. & renewals._. 1,269,682 





franchises, &c......----. 15,356,748|6% cumul. red. pref. stock.. 9,000,000 
Prepd. ins., bond dise’t, &c.. 119,239 | Common stock..-.....-.--- 100,000 
Pr cctccndatnnnddus 33,445 

EEE eee oar $16,921,846 Be inbbbostiernecgnened $16,921,846 


T 
—V. 126, p. 3120. 


United States Electric Power Corp. (Md.).—Stock 
Issued.—United Founders Corp., the Harris, Forbes Corp., 
Ww. C. rgd & Co., J. Henry Schroder Banking Corp., 
A. C. n & Co., Ine., Hydro-Electric Securities Corp., 
and fre Set Founders Corp., announce that all the com- 
mon stock of this company has been issued. A portion of the 
stock purchased by United Founders Corp. and American 
Founders Corp. is being offered to the common stockholders 
of those corporations through stock purchase rights. The 
common stock carries stock purchase warrants. No public 
offering of the shares has been made. 


The common stock and class A stock share equally, share for share, in 
all res as regards dividends and in liquidation. Each holder of common 
one vote for each share held and the holders of the class A stock 
outstanding at any time have as a class voting power equal to the total 
votes appertaining to the remaining ee stock of the corporation. 
The directors may authorize the issuance of additional shares of any class 
without offering them to the shareholders of any class. 

Transfer agents, Equitable Trust Co. of New York; Harris Forbes Trust 
Co., Boston, and Equitable Trust Co. of New York, London. R trars, 
Chemical Bank & Trust Co., New York; the First National Bank of oston, 
and Finance Trust & Agency Co., Ltd., London. 

Data from Letter of Victor Emanuel, President of the Corporation. 


Business .—Co tion has been organized in Maryland for the purpose 
among others, of acquiring interests in electric power and other public 
utility companies. 

The corporation is authorized to buy, sell, trade in or hold stocks and 
other securities of any kind, dividend paying or non-dividend-paying, 
and of domestic or fore origin. 

The corporation will equipped and empowered to supply financial 
assistance in connection with the business develo; anes and operations of 
public utility Lae gg and to supply engineering and management for 
companies in which it holds majority or minority control. 

Assets. Srey yen nner will have assets at cost (which is less than current 
market value) in excess of $90, ,000. 


Capitalization— Authorized. Outstanding. 
Preferred stock (no par)_...-.-----.----- 1,000,000 shs None 
Ciees A beck Gio DOF). 2.4.02 os cncnnnccees 2,000,000 shs. 2,000,000 shs. 
Common stock (no par)-_--..------------ 20,000,000 shs. *4,500,000 shs. 


* Not including 8,500,000 shares reserved for the exercise of stock pur- 
chase warrants at $25 By share on or before Jan. 2 1940, of which war- 
rants to subscribe to 2,000,000 shares of common stock (nen-detachable 
from the stock certificates except by the corporation at time of exercise) 
and warrants entitling the holders to subscribe to 2 sa. 000 additional shares 
of common stock will be issued with the class A stoc! 

Stock Purchase Warrants.—Certificates for this = ‘of common stock will 
carry stock purchase warrants, non-detachable except by the corporation 
at the time of exercise, entitling the holders of purchase on or before Jan. 2 
1940 at a price of $25 ag share, additional common stock at the rate of 
one share for each share held. Provision will be made in certain cases 
for the adjustment of the stock purchase price and for the protection of all 
of the above mentioned warrants against dilution. 

Management.—The corporation's affairs will be managed by the follow- 
ing directors: Louis H. Seagrave, Chairman (Pres., United Founders 
Corp. ctor Emanuel, President (Pres., Sioert Emanuel Co., Inc.); 
Harry ‘M. Addinsell (H Forbes & Co.); 7 oe fe my 15 (Harris, 
Forbes & Co., Inc.), Boston; Arthur C. Allyn (A.C n & Co.); Charles 
D. Makepeace (Vice-Pres., Equitable Trust Co. of t — York); Chellis 
A. mo Ore. s.. Equitable Trust Co. of New York); Thomas A. O’Hara 

manuel Co., sy ); Chester ale (W. C. Langley 
no erwin Rankin (Pres., Amer. & General Securities Corp.) Gomes 


Devendort (Vice-Pres., American Founders Corp.); Royal 
(Seibert 5). Baro Bruno Schroder Henry Schroder & Co. 
ndon; C ae Gere Sa Securities C .), London; 5; Carle- 
ton pose aR orbes & Co.); William H. Sei (Seibert & Figes): : 
William ne joy (WO 9. Langies & Co.); John L. Simpson (Vice-Pres 


Cc. 
J. Henry Schroder Banking C 


The management and (or) the interests the t will juire all 
the class A stock and aoe soeeeenene, Sate ts ond & oabmeantiel tabenest 
in the common stock, f: eration payabie in cash and (or) securities 
listed on the New York Stock E have contributed over - 


000, 000 of the capital of the corporation. The will pay the 
a cee eeidan Wk tre ne ania eee 
shares e corporation will have no t contracts 

the directors as such may receive ordinary directors’ fees.—V. 129, p. 3228. 


Washington Gas & Electric Co.—Co-Re 
The Chemical Bank & Trust Co. has been appoin 
York for the 7% cumul. pref. stock.—V. 129, p. 1124. 

West Penn Power Co.—To Increase Pref. Stock.— 

The stockholders will shortly vote on increasing the authorized 6 
cumul. pref. stock from 100,000 shares to 250,000 shares.—V. 129, p. 2 

West Virginia Water Service Co. (& Subs.). —Earnings. 

Years Ended Aug. 31— 1928 


’ soiree, — 
in New 





ORR enee, POVONEIND sb occ ddd dn caneeckeececscus $797 .729 $766,212 
Ya cee expense 300.434 301,257 

RE SRE A TES Te ee “a jy 7,737 50,985 
Taxes (excl. Federal income tax).....-.-------- 89,150 76,959 





Net earnings from operations. --.........-.--- 


$370,408 $337,011 
TURE TRON, oi. a cccndunwecdcnsmmoccunthodes 2,686 3,405 





$340,416 


Gross corporate income $373 ,094 
Annual int. req. on total funded debt. -.---.----- 176,100 
—V. 129, p. 1913. 


INDUSTRIAL AND MISCELLANEOUS. 


Peace Plea Defers Tug Strike Action.—Workers put off walkout a week as 
Ss offer to reconsider aay ony . imes’’ Oct. 7, p. 18. 
uck Strike Ends as Men Get Pay Rise. —Drivers in compromise accept 
$5 yoy? increase and 9-hour work ing day. N. “‘Times’’ Oct. 9, p. 1. 
Oil Truckmen Go on Strike in New York —Drivers, wearing union 
buttons, demand wage increase and 8-hour day. N.Y. “Times” Oct. 10,p.4. 
Prices of Cigarettes 15c. a Pack Again.—United Cigar Stores $°: restores 
oe "7 on aes brands; Schulte action expected soon. N. Y. ‘‘Times” 
p 
Matiers Covered in ‘‘Chronicle”’ of Oct. 5.—(a) Discussions on branch and 
unit banking at annual convention of American Bankers Association; State 
Bank Division opposed to Comptroller Pole’s proposal for ogee of 
branch banking privileges for National Banks; Association calls for in mt 
into brokers’ loans, p. 2140. (b) Building trades pay highest in New York; 
plasterers lead here at $1. 92% an hour; 5-day week movement reported 
growing, p. 2149. 


Agricultural Insurance Co.—25% Stock Div., &ce.— 

The company on Oct. 1 paid to stockholders of record Sept. 26 an extra 
cash dividend of 25 cents share, a 25% stock dividend and the regular 
quarterly cash dividend of $1 per share.—V. 129, p. 2074. 


Air Investors, Inc.—Changes Investment Policy.— 
Foreseeing a od of readjustment in the aviation industry, due largel 
to overproduction of opel 2 “gem Moms and agentes reduction in air mall 

contract rates, Harvey L. W e company one of the 1 
investment companies pa wy in 1 the aeronautical field, has announ 
that the corporation has been ts investment policy to concentrate 
on securities represents basic activit be srather, than aoe pay products. 


Since July 31, ms stated, company has reduced its inveatupenne 
from LY to 26 AR. Bad and at the same time has increased its stock hold- 
compa 


nies 
r. Williams painted ‘out that manufacturers of basic materials have 
several advantages over producers of specialized products, such as indi- 


vidual t of engines or airplanes. Among these types of companies, in 
which Investors has maintained (substantial i pe egy ee are: The Alumi- 
num Co. of America; a Aviation Corp; Bohn Aluminum & Brass; and 


Thompson Products, 

The corporation is a its interest in specialized individual under- 
takings where the SS ete oe to be attractive because of the 
trend of actual ear special developments, such as the 
work pon done by Comet Row e —y 4, on 


diesel e es.—V. 129, p. 112 


Air-Way Electric Appliance Corp.—Balance Sheet.— 


high-temperature cooled and 























Assets Aug. 31°29. Dec. 31°28. TAabilities— Aug. 31'29. Dec. 31°28. 
Plant account.... $898,483 $606,048) Ist preferred stock$2,000,000 $2, —_ 000 
Investments_._ - --- 20,412 419,277| 2nd preferred stock 10,000 10,000 
Couns wanda se 709,308 139,532| Common stock... 500,000 500, 
Marketable secure ----.-- 252,231! Acc’ts&accr. pay. 429,667 691,056 
Acc’ts receivable_. 3,533,534 3,427,988) Tax reserve. ---- 106,888  -...--.- 
Inventories - - - . -- 471,675 205,776| Emp. trust ctfs__ 69,500 260,400 
Pats., tr.-mks., &c. 6,808 28,031| Reserves....--.- 369,429 129, 
Deferred charges - - 78,645 8,825| Surplus.......---. 2,253,381 1,496,852 

We on cs $5,738,865 $5,087,708 TOM ss cccsved $5,738,865 $5,087,708 

x Represented by 400,000 no par shares.—V. 129, p. 475. 

Alaska Juneau Gold Mining rg 

Period nl Sept. 30— 1929—Month—1928. 1929—9 Mos.—1928. 

Gross earnings.--..-.-.-- $310,500 $253,000 $2,556,000 2, 493 ,500 
8 lus after int., & 

bner Mine develop. 

chgs.but as tae 118,000 65,800 831,150 781,400 
—Vv. S29. p. 1741. 

Alberta Pacific Grain Co., Ltd.—Earnings.— 

Year Ended June 30— 1929 1928. 1927. 

Operating rofit for year.......--.- $1,440,906 $1,352,506 967 ,403 

owance for depr is scene 196,479 181,521 166,547 
pO rae 11,210 206,500 219, 733 
Income tax, bonuses and directorsfees §$ --.-.---. S4,sen §  ahbknawe 
i Saco a BO deb aad we a abn hee $1,033,218 $879,783 $581,124 

Profesred J dividends aah ae anki el Ws dnl ae anit 210, 210,000 227 ,500 
Balance, surplus_..-..---....-.-. $823,218 $669,783 $353,624 

Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtlities— $ $ 
Properties - ----- aes. 999,500 $6,577,728| 7% cum. preferred 
Cash on hand SM idicacece $3,000,000 $3,000,000 

in hands of co Common stock.. 22,412,354 2,412,355 

ing agents..... 55,932 388,971 0% | lst > See. gold 
ist mtge. bonds --- 45,218 84,829} bonas_..------ 3,224,500 3,321,500 
Open & other — saak ie loans & over- 

(less reserve GE a ecicawae 205,307 70,200 

doubtful rw Rg . 2,626,511 3,330,629) Outstanding grain 
Stocks ef grain & tickets......<.. 192,399 151,294 

en route, as per PP creditors... 955,237 2,706,103 

inventories (incl. Div. on preferred 

freight paid in shares payable 

advance .....-- 632,450 1,112,719 SU Banatneiwa 52,500 52,500 
Deferred charges to Miscel. reserves. ------ 20,679 

revenue __.-.- y150,948 102,775| Profit and loss.... 1,726,784 1,023,40€ 
Investments-- - - -- 1,258,522 1,160,386 

Tn cn macnee 11,769,083 12,758,038 Te oun secue 11,759,083 12,758,038 





x Country and terminal elevators, coal sheds, warehouses, dwellings 
(at replacement value), automobiles, furniture and miscellaneous equipment 
(after deducting allowance for depreciation) . 

y Including proportion of pre and organization expenses and 
cost of moving and re-erecting ed insurance and taxes. 

z Represantes by 80,000 shares of class A and 20,000 shares of 
class B stock, both of no par value.—vV. 127, D. 2230. 


All America General Corp.—New Directors.— 
William H. Brown, Jr. of the vi arry Brown Estate of Pittsburgh, Pa 
director been elected 





and A. P. Walker, a of the Bank of America, have been 
directors.—V. 129, p. 2074. 
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Albers Bros. Milling Co.—Zarnings.— 








Years Ended June 30— 1929. 1928. 
Income from all branches. -.-..-....---.---.----- $680,110 $723,252 
DEER s' ss ps bubs dadh ass bole nkbitetben~ 152,457 172,492 
Miscellaneous deductions.-..........---.-.-.---- 8,130 219,816 
Loss on sale of capital assets...........--..----- 3,898 57,125 
tion on fixed assete.......-...--.....-.- ° 155,709 
DEER OLIDs «cect ncnsbovcccennnacsass sethinn $356 ,042 $118,109 
BOOTIES GUT NUG 4 6 on on cw ccc wescsccdsscbested 280,245 213,318 
te against prior years.-.--...-----.------- ee ae 
rT Pe $643 ,.298 $331,428 
EBOENS CES HEI. . . 22 no ctw ccwssccccccossssass 32,808 60,178 


Charges against prior years..........--.....-.-. 
eeeee Oteck Gi Vides... ceccocccsscsesssasin © RRR *! cbices 


Proust & ices surplus... 22... cecncncwasscds $450,599 $271,250 
Our usual comparative balance sheet as of June 30 1929 was published 
in V. 129, p. 1285.—V. 129, p. 1442. 


Allen-Hough Carryola Co.—Additional Data.—A cir- 
cular issued by Kempner Bros., Chicago who recently placed 
the common and preferred stocks privately affords the 
following: 

Transfer agent: Continental Illinois Bank & Trust Co., Chicago; Regis- 
trar: First Union Trust & Savings Bank, Chicago. 

Company .—Kepresents the consolidation of the Carryola Co. of Milwau- 
kee, Wis., and the Allen-Hough Manufacturing Co. of Racine, Wis., and is 
now the leading independent manufacturer of portable phonographs in the 
country. Its products are distributed nationally under the trade name 
“Oarryola” and through various customers under s 1 trade names used 
by them. An electric pick-up portable device de for playing phono- 
graph records through radio sets is another product of the company with 
a wide market just opening up. 

The company also manufacturers under exclusive license a newly devel- 
oped phonograph motor adaptable for portable phonographs and for use 
in radio combinations. The market for this product is developing far beyond 
the expectations of officials, the number now ong made exceeding 150 
per day. Factory located in Milwaukee occupies 55, sq. feet of space. 





Capitalization— Authorized. teas wy 
xCumul. Ist pref. stock (par $20)_........-- $250,000 $207 ,140 
xCumul. 2nd pref. stock (par $20)...------- 150,000 150,000 


Common stock (no par).----.-------.-----100,000 shs. 1 
x Entitled to 7% dividends annually. 


Volume of pegnete for Camncer Years. 
x ‘ 


00,000 shs. 








92 ; 1926. 1925. 
| 4 ee $2,125,000 $1,866,193 $1,511,547 $923 ,609 
Returns & allowances -_- 60, 93 ,892 81,887 3,222 
of a ee $1,964,800 $1,772,300 $1,429,659 $900 ,387 
Cost of manufacturing - 1,556,395 1,390,922 1,128,794 687 ,253 
Gross profit ......--- $408 405 $381,377 $300,865 $213,133 
Sales & adv. expense - - - 165,000 153 ,000 115,776 58.277 
Administrative. ------- 40,000 40,000 40,000 40,000 





Net profit......--.. $203 ,405 $188,376 $145,088 $114,855 
x These figures are estimated for the last three months of 1928 for the 
Carryola Co. of America. 


Earnings for Calendar fy as in@icege in the Previous Table. 


1927. 1926. 1925. 
Net earnings ----...--- x$203 ,405 $188,376 $145,088 $114,855 
x Last three months estimated on Carryola of America. 
This 4-year average after taking care of the first and second preferred 
oe: aiteunte to approximately $1.40 per share for the common stock. 
—v. ai ° 


Allied Motor Industries, Inc.—Rights.— 

The preferred and common stockholders of record Oct. 25 will be given 
the right to subscribe on or before Nov. 8 to one new share of common 
stock for each five shares now held at $31% a share. This is approxi- 
mately $12 below the current market price of the stock and gives the rights 
a value of about $2 each. 

The company, an investment corporation in the automotive and air- 
craft fields, which, among other operating companies, controls the Great 
Lakes Aircraft Corp., American C Engines, Inc., and Kirkham Aero 
Motor Co. recently extended its control to the American Aeronautical 
Comp.» licensee in the Western Hemisphere for the manufacture and sale 
of Savoia-Marchetti seaplanes and amphibians, noted Italian aircraft, and 
now has outstanding 210,900 shares of common stock and 24,500 shares 
of pref. stock.—V. 129, p. 1741. 


Allied International Investing Corp.— Stocks Offered.— 
Kean, Taylor & Co. and Baker, Kellogg & Co., Inc. are of- 
fering the $3 convertible preferred stock and common stock 


at the market. The offering does not represent new financing. 

The $3 convertible preferred stock is preferred over the common stock 
as to dividends at the annual rate of $3 a share, cumulative from Nov. 
1 1929, and as to assets in the event of liquidation to the extent of $50 a 
share divs.; is red. at any time, as a whole or in part, on 45 days’ notice, 
at $55 and divs.; and is non-voting, except when dividends are in default 
for 4 dividend periods, and except that the consent of holders of at least 
two-thirds of this class of stock is required for any change in preferences 
or rights thereof or authorization of any class of stock ha priority over 
this class of stock. Dividends are payable Q.-F. The convertible 

referred shares are convertible into 1 shares of common stock until 

ov. 1 1931; into 14 shares until Nov. 1 1933; and thereafter into 1 share 
of common stock. he conversion privilege may be exercised at any time 


up to and including the 10th day prior to the date fixed for redemption 


thereof. Provision is made designed to protect the conversion privilege 
against dilution. 

Transfer agent: Guaranty Trust Co. of New York. Registrar: The New 
York Trust Co. 


History & Business.—Corporation was incorporated in Delaware in Apr. 
1927 for the purpose of extending to American capital the opportunity of 
easing in diversified investments throughout the world, including 
America, wherever and whenever the most advantageous conditions may 
Present themselves. The directors have declared that it is the policy of 
the peeporaston to carefully diversify investments both as to type and 
g Phical location, and not to acquire securities for the specific purpose 
of obtaining control of the ma 

Management.—Directors are C. E. Ames and R. W. Kean of Kean, 
Taylor & Co.; Kent Bromley; J. C. Luitweiler of Baker, Kellogg & Co. 
Ine; W. F. Stafford of O'Brian, Potter & Stafford; and Dr. A. F. van Halli 
of H. Oyens & Zonen, Amsterdam, Holland. 

Capitalization.—The capitalization as of Aug. 31 1929 after giving effect 


to changes, follows: 
Authorized. Outstanding. 
bo conv. pref. stock (no par)_._..__._._.____ 100,000 shs. 63,152 shs. 
A lag ACL ES *500,000 shs. 94,728 shs. 
amount, 150,000 shares are reserved for conversion of the $3 
convertible preferred stock. The directors and their ates hold an 


ion to purchase all or any part . 
$03 per share to May 1 1932) part of 50,000 shares of common stock at 


ti 
Earnings.—The income accounts since commencement of business are 


shown below: 
8 Mos. End. Year End. 8 Mos. End. 
Aug.31°29. Dec. 31°28. Dec. 31 '27. 


ement of corporations. 








Interest & dividends__._._......_____ 207 ,856 152,7 3,536 
Profits realized on sale of securities __ 123,991 #103°408 #73 362 
SE Aaah ate nae et ae ee $331,848 $258,181 $66,398 
Interest paid or accrued_......______ 26,282 25,973 15,166 
General & administrative......____ 4,852 5,548 2,146 
Provision for taxes.............._. 2,000 ,800 5,100 
Net Sones “ ae $258,714 $197,859 $43,986 
The above n income, aggregating $500, ie te 3 13 yous paved 
the commencement o together with unrealized profits of 


usiness, 
$511,085 on securities still retained , is equivalent to an annual rate of 20.05% 





on the $2,162,486 average amount of capital and paid-in surplus duringthe 

. Assuming that the $3 convertible preferred stock and 
stock had been outstanding from the time of m, in liew of the 
participeting preference stock and deferred , and in the same ratio 
n which Gaeye have been made, these earnings are equivalent to 3.42 
times the dividend requirements on the average amount of $3 conv: 
preferred stock, and to $4.81 share per annum on the average amount 
of common stock which would have been outstanding. 


Balance Sheet Aug. 31 1929 (giving effect to changes in capitalization). 
Assets— TAahilities— 


*Securities at cost.........- $3,633,221} $3 conv. pref..(tock (no par) $3,157,600 
Divs. & acer. int. receivable__ 9,205 | Common stock (no par) -_-..-- 146,459 
Accounts receivable. .......- 13,224| Secured loans. -..----.-.-.--.-- -000 
Cash & call loans........... 381,418] Accounts payable...-.--.-- earn 28,050 
——_———| Reserve for taxes. .....-.--- 48,728 

Total (each side)__.._....- oe RS oS eee ,232 


* The market value of these securities at this date exceeded the book 
value thereof by $511,086. 

Portfolio.—On Aug. 31,1929, the portfolio contined 184 diff 
securities. Of the total market value, 8%% were bonds, and 81% 
stocks, spread over 22 countries. Cash, call loans and arbitrages const! 
tuted 104%. Practically all bonds were long term foreign dollar bonds 
payable in New York, and practically all stocks were common or Par- 
ticipating shares. About 86% % of all investments were officially listed 
securities, and the reamunder were readJy marketable. The largest in- 
} gue in any one company was 34 % and the largest in any one country 

4 7o- 

Listing.—Application has been approved for temporary listing of these 
stocks on the New York Curb Exchange to be traded in when, as, if 
issued.—V. 129, p. 2229. 


Allied Products Corp.—L£arnings.— 

The company reports for the 7 months ended July 31 net income of 
$635,837 after charges and taxes, equal to $5.08 a share on the 125,000 
combined class A and common shares outstanding.—V. 129, p. 1443. 


American Austin Car Co., Inc.—Financial Position.— 

The company’s bankers have issued the following information. 

As of Oct. 9 1929, according to the treasurer's report, the company has 
cash on hand of $2,094,247, of which $2,000,000 is being loaned in the cal} 
money market. Current liabilities are $16, giving a net current cash posi- 
tion of $2,094,231 or more than $7 % cash per share on the 276,125 shares at 
present outstanding. The company’s plant at Butler, Pa., at depreciated 
values is appraised by Ford, Bacon & Davis at $723,141, against which 
there is a purchase money mortgage of $150,000, or a net equity of $573,141. 
Present book value of the stock is in excess of $9% per share. . 

Preparations for production are progressing rapidly. The companys 
engineers are making ready the plant at Butler, Pa., which will have a 
capacity for production of 1,000 cars per day. Inquiries for cars and agencies 
are being received from every part of the United States, as many as 110 
letters having been received by the President in a single day con 
the Austin car. 

Space has been reserved for the car at the New York Automobile Show in 
January and it is the expectation of the management that volume produc- 
tion will start in February.—V. 129, p. 1593. 


American Commercial Alcohol Corp.—Further Con- 


solidations Indicated.— 

Further consolidations and acquisitions in the commercial alcohol in- 
dustry are indicated, according to an analysis of American Commercial 
Alcohol Corp. prepared for distribution by Hayden, Stone & Co. 

“It appears reasonably certain that government limitation upon pro- 
duction will continue for some time to come and meanwhile the wy on 
is being further strengthened through consolidations, of which Am 
can Commercial Alcohol Corp. is an instance, into a smaller number of 
larger units, a trend which in all probability will be carried considerably 
further over a period of time.”’ 

Net profit of American Commercial Alcohol Corp. for the current calendar 
year is estimated at $1,750,000, or slightly more than $4.50 a share of com- 
mon stock outstanding. Capitalization of the company, after giving effect 
to sale of 79,236 shares of common at 40, rights to which just expired, and 
the retirement of $2,397,600 7% preferred stock called for redemption 
Feb. 1, next, consists of 388,471 shares of common stock issued and out- 
standing.—V. 129, p. 2229. 


American Department Stores Corp.—~Sales.— 

1929—Month—1928. Increase.| _1929-9 Mos.—1928. Increase. 
$785,757 $461 ,657 $324,100/$7,268,276 $3,784,475 $3,483,801 

Note.—The above figures do not include the sales of the wholly-owned 
subsidiary, the American Dry Goods Co., the wholesale unit which is 
now being liquidated. 

With the completion of this liquidation, the corporation will function 
exclusively as an operator of retail stores. The corporation is one of the 
country’s largest holding companies of retail department stores, at present 
operating 97 units.—V. 129, p. 1742. 


American Electric Securities Corp.—HZarnings.— 

The company reports for the 12 months ended Sept. 30 1929, net earn- 
ings of $82,955, exclusive of unrealized profits through ap tion of 
securities owned. Balance, after provision for Federal taxes, uivalent 


to $6.43 a share on the total number of participating preferr shares 
outstanding and to $9.56 a share on the average number of shares out- 
standing during the period.—V. 129, p. 1915. 


American Equitable Assurance Co.—Ezira Cash and 


Stock Dividends.— 

The directors have authorized the redemption of the preferred stock, 
effective Oct. 15 1929, and in addition to the regular quarterly common 
stock dividend of $112,500, equivalent to 3744 cents per share, has de- 
clared an extra dividend of $150,000, equivalent to 50 cents per share on 
the 300,000 shares of common stock outstanding, both dividends to be 
payable Nov. 1 to holders of record Oct. 15 1929. 

ncrease in the common stock from 300,000 to 400,000 shares of $5 par 
value has also been authorized, thus replacing the preferred stock to 
redeemed and maintaining the capital of the company at_ $2,000,000. 
The directors have also autho the distribution of the 100,000 new 
shares as a stock dividend in the ratio of one share for each three 
held as of record at the opening of business Oct. 16 1929. All steps 
this connection have been approved by the Superintendent of Insurance 
of the State of New York. 

A stock dividend of 150% ($300,000) was paid to common stockholders 
in Dec. 1927, increasing the common stock outstanding from $200,000 to 
$500,000, with a par value of $5 per share. On June 30 1928, the stock- 
holders were given rights to subscribe to two shares of new stock for each 
share held on that date, at $10 per share. All —— were exercised, which 
resulted in the capital being increased to $2,000, ° commision & $500,000 
preferred stock and $1,500,000 common stock.—V. 129, p. 2230. 


American Hide & Leather Co.—Earnings.— 


3 


ff 





12 Weeks Ended Sept. 21— 1929. 1928. 
Operat rofit after deprec., int. & res. fortaxes. $96,986 loss$93,392 
eco do hn thay cancer ce clrcetanmeibe sere 500 17360 

$96,488 loss$110,752 


American Ice Co.—Larger Dividend—The directors 
have declared a quarterly dividend of 75c. a share on the 
common stock (no par value) and the regular quarterly 
dividend of 144% on the pref. stock both payable Oct. 25 
to holders of record Oct. 8. The company paid qu 
dividends of 50c. a share on this issue from Oct. 25 1927 to 
July 25 1929, inel., and in addition an extra dividend of 
50c. a share was paid on Jan. 25 1928 and one of $1 a share 
on Jan. 25 1929.—V. 129, p. 2230. a 

American Stores Co.—September Sales.— ae 

Period End. Sept. 28— 1929—4 Weeks—1928. 1929—39 Weeks—1928. 
ic enone seman $10,379,790 $10,493,634 $104,66:,761 $100,757,011 
~ Note.—The above figures include sales of store from dates of acquisition 
only.—V. 129, p. 1742, 1126. 
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American International Corp.—Earnings.— 








Period Ended in 30— 1929—3 Mos.—i928, 1929—9 Mos.—1928. 
Interest revenue. __.._- $74,079 $33. 936 313,263 $211,644 
Divs. on ‘oweeke owned _ ’ 97,996 1,313,030 792,1 
Pref. on sale of securities 1,145,727 314.205 2.793 1,118,502 

its on syndicate an 

or participations _ —_-_- 11,933 124,408 42,657 138,429 

Reus osoee 4, 1,717 14,794 5,848 

Total income____..__ $1,706,690 $732,263 $4,966,538 $2,266,609 
os oss cmon 82, 74,600 273,420 269,592 
SNE. sales tn'uh tciernegrines 343 802 25,734 953 ,.763 90,168 
ER Sais a. eee 2,184 7,889 89,761 23 458 

Operating income__-. $1,268,114 $624,039 $3,649,594 $1,883,391 
Shares capital stock out- 

a a ta "sox 1,019,757 490,000 1,019,757 490,000 
Earns. per share.....-. $1.24 $1.27 $3.58 $3.84 


—V. 129, 1 D. 283. 


American Tobacco Co.—Erpansion.— 

Five warehouses costing $500,000 in addition to the 11 new tobacco 
storage warehouses already under construction at Durham, N. C., are 
to be erected at once, the company 7 nm ge Ten similar warehouses 
are being built by the company at Reidsville, C. 

These enlarged facilities for “ageing”’ Ny Lucky Strike tobacco are 
needed to keep pace with the great increase in cigarette smoking since 
the war, especially since the prejudice against cigarettes has been overcome 
through modern methods of toasting to remove acrids and other harmful 
irritants. With an increase of about 13% in cigarette presacwes over 
last year, the Government records showed that almost 114 billion cigarettes 
were manufactured last year. 

The Reidsville shames warehouses, when all 16 are —. will 
be used for preparing Lucky Strike tobacco for the process of removing 
harmful acrids by toasting. The five new buildings will add 50% t to the 
facilities for ‘‘ageing’’ and will bring the total tobacco + Seam for the 
company’s plants here to 45,000,000 pounds.— V. 129, p. 1742. 


Appalachian Corp. (Del.).—Listing.— 
The Baltimore Stock Exchange has authorized the listing of 200,000 
res of common stock without par value 
The corporation was incorporated Aug. "31 1929, in Maryland, as an 
investment trust. Its capital consists of an authorized issue of 1,000,000 
es of common stock without par value, of which 200,000 shares out- 
standing: there is no preferred stock and no bonds 
Financial Statement as of Sept. 28 ‘1929. 


Assets— Liabilities— 





CaM. . ibn ekecusesad $305,000 | Common stk. (200,000 shs.) - _$1, aoe 000 
Investment securities at cost.. 2,301,485] Accounts payable--.-_.._---_- 130 
Accrued interest receivable - - - BT NN a cb etbcdecccswuuaue a4. ‘804 
, | Re ee $2,606,935 Pa tidiie hanna disdaxe $2,606,935 
—vV. 129, p. 1594. 
Argo Oil Co.—Control Passes.— 
ew Bradford Oil Co. below.—V. 129, p. 1285. 
Associates Investment Co.—ELarnings.— 
9 Months Ended Sept. 30— 1929. 1928 
Net income after all charges & taxes___.__..__-- $788, rts $431. 777 
—— as oom outstanding (no par)__....--- 60 3 + 61,000 


ts niet Autemohtie Co.—Earnings.— 











arter Ended————————- 9 Mos.End. 
Period— g.31°29. ‘May 31°29. Feb. 28 '29. Aug. °3i 29. 
goes operating income_ ‘e ScnAee: SERRE deduce bbbhn 
Expenses. ......------ SATE: : SAME << ede ls “reaenis 
Oo ting profit. -_-_ $1,502,256 $1,787,836 $737,133 $4,027,225 
Othur incume Slee as teas ae shine 89,717 105,640 226 545 421,902 
Total income----_---- $1,591,973 $1,893,476 $963,678 $4,449,127 
Depreciation ---...---- 185,877 213,380 170,706 569,963 
Int., amort., &c_...... 37,790 35,085 31,153 104,028 
Federal taxes. .....---- 149,780 187 ,566 92,275 429,621 
Minority interest ns eS 99,813 144,511 142,972 387 ,296 
Net income-.-.------- $1,118,713 $1,312,934 $526,572 $2,958, $19 
Shs. cap.stk .out. (no par) 166,23 39 163 ,033 159,900 166,239 
share_____ $6.72 $8.05 $3.29 $17.78 


—v. 129. p. 2075. 


Autocar Co.—Split-up Proposed.—Rights.— 

The stockholders will vote Oct. 30 on approving a pro 1 to change 
the par value of the common stock from $100 to no par, and on authorizing 
Se Mamanas of three no par shares in exchange for each $100 par share 

The stockholders of record Oct. 30 will be given the right to subscribe 
to 50,000 additional no par shares, at $30 a share, on the is of one new 
share for each three no par shares held.—V. 129, p. 1444. 


Automatic Brokerage Board Corp.—Name Changed.— 
This corporation has filed a certificate at Dover, Del., changing its name 
to Remington Automatic Quotation Board Corp . (See below and Remington 
Arms Co., Inc., in last week's ‘‘Chronicle,”’ page 2244.)—V. 129, p. 1915. 
Automatic Musical Instrument Co.—arnings.— 
Earnings of the commany for the six months ended June 30 last after all 
deductions but before Federal taxes were $445,556. The ougene closed 
the period with current assets of $1,786,027, of which cash on hand repre- 
sented $517,592. Total current liabilities were $158,248.—V. 126, p. 3301. 


Backstay Welt Co.—E£arnings.— 


6 Months Ended June 30— 1929. 928. 
Net income after charges & Federal taxes__.._-- $221 407 $199,816 
Earns 3 eres 76,000 shs. com. stock. -_.--- $2.88 $2. 


Baldwin Locomotive Works.—Listing.— 
The New York Stock Exchange has authorized the listing of 800,000 
of mee stock (no par value) on official r etO0 of issuance as a 
split-up of its present outstanding common stock of value on a 
basis of 4 for 1, and 43,000 shares of common stock u ay official notice of 
pepence exchange for all of the outstanding shares of Southwark Foundry 


The entire outstanding capital stock of Southwark Foundry A Machine 

- E.. pb eromg acquired upon basis by the exchange of five shares of Baldwin 

par common stock for each share of Southwark common stock, and 

5. rey shoots ner new no par common stock for each three shares of Southwark 

preferred stock. It is th the intention of the Works to move the Southwark 

manufacturing activities to the Baldwin plant at aannene where they 

will be carried on under very satisfactory _ ut separate from 
those of the locomotive industry.—V. 129, p. 2230 


{The Bancokentucky Co.—Listed.— 

cago Stock Exchange has authorized the listing of 2,000,000 
shares of $10 par value common stock. at the 
present time. The company is organized for the purpose of 0 con- 
trolling interests in state and national banks in Kentucky, Ohic and Indiana. 


Bankers Commercial Security Co., Inc.— Subs. Acquis.— 
The company ag that ae London subsidiary, the Bankers Com- 
Security has acquired by share exchange complete owner- 
ship of the ~ Union Guarantee Corp. of London, one of the 


There is no new off 


Pioneer time pa _—_ finance companies of Great Britain, h_ head- 
quo. in Lo and branches in Plymouth and Manchester.—V. 129, 
Ludwig, Baumann & Co., N. Y.—Sales.— 
Month gas rare Months | Povped fet Sent. 30. 
1929— -— 1928. yncreans 
$152 827 827 ($2, roe 729" *$2. 258,430 $433,299 


$1,229, 170 39,170" $1, 076, 2543 
: 29, p. 1915, 1743. 


(N.) Bawlf Grain Co., Ltd.—Zarnings.— 
Earnings for Year Ended July 31 1929. 





Operating TG Raidtincn nn wiimntdbbes bednmamiehiehcdwiea tine $605, 
Bond inoeress. bike wins s aed be ed ih dale & eibids hacia eneteet 34 aoe 

DPE ici ailn cnc cinch de edu cicads bedatededideiidal 101, 

TORIES SOIR ER A 0 ci 6 cinin B6HREEE KA cod ce dbbtien EES 39, 
Pe DONG a bt dan ceriichadardiinecusicccncnedabedae 052 
Preferred CTD ohh Hd nna nile on ces ante elcunduiecdatlaaell a 000 
pes FONGR WB coon cs nwecdbbshbhbwdnidecsdsdcenwetiindks cee ,008 
iil ness wan ti ee A td i aw os en sich wale ok ab aetna 260,052 
tiensie 2 TI eis 6 eens 08 0 te 0 pith igh bs wy w ni Sisheirte vite hihinh ald tae 807,736 
Profit & loss DOs owes adswddioge bccepecdabwadkbdnhinte $1,067,788 
Earns. per sh. on 60,000 shs. com. stk. (no par)_..............-. $5.08 


Comparative Consolidated Balance Sheet. 








Assets— July 31°29. Aug. 1°28. TAabilities— July 31°29. Aug. 1'28- 
Fixed assets _--.-.-.- $2,836,432 $2,820,114 | Preferred stock . . .$2,000,000 $2,000,000 
Cd and oend 409,914 31,631 | Common stock - - . 60,000 x60,008 
Acc’ts receivable - . 93,790 183,408 | Bank loans & over- 

Inventor's of grain Ws cendecke~ : ntben’ 629,741 

PA OOMa Scnasuas 515,035 1,136,993] Accounts payable. 242,800 192,040 
Life insur.—Cash Accr div. on pref. 

sur. value__... 116,643 99,635 | SEM 21,700 21,700 
Prepiad expenses. 10,569 12,044| Res. for Fed. inc. 

Invest. & member- PEPE 39,500 19,800 

RRO iy 310,829 310,934 | Special reserve - -- CGe ° “sashes 
Buneary 16006... ste 5,846 | Ist mtge. bonds of 

Bawif Terminal 
Elevator Co.... 525,000 555,008 
Surplus on reorga- 
nization _....--. 296,424 314,587 
Operating surplus. 1,067,788 807 ,736 
ae gavin er ss dels $4,293,213 $4,600,604 «aoe eee $4,293,213 ners 





z Depiisened by 60,000 shares of no cap "rabas: —V. 127, p. 2232 


Beatrice Creamery Co.—Listing.— 

The New York Stock Exchange has authorized the listin 
additional shares of 7% cum. pref. stock (par $100) on o 
issue as part consideration for acquisitions, making the total amount ap 
73,210 shares, and (b) 57,196 additional shares of common stock (par ) 
on official notice of issue as rt — for acquisitions, ma 
the total amount applied for, 270,395 shares. 

The board of directors authorized the issuance of the shares of preferred 
stock and common stock Aug. 19. The 3,035 additional shares of preferred 
stock are to be issued for: (1) part consideration capital stock of the 
Sumner Co., 3,000 shares; (2) se consideration pr aa ere interest 
in Detroit Refrigerating Co., 35 shares. 

The 57,196 — + shares of comm issued for: 
Qt capital stock of A Thibodeau Co., 31 600 at shs.; (2) )’capital stock ¢ stock nd 

es Bros. Dairy Oo. , 3,880 shs.; (3) capital stock of Fort M 
Canes Co., 3,808 shs.; (4) capital stock of Keokuk Ice Cream ~~ oy 
600 shs.; (5) capital stock of Callahan Dairy Co., 2,600 shs.; (6) ca 
stock of Harry . Grafeman Milk Co., 1,458 shs.; (7) capital stock _s 
Ice Cream Co., i, 000 shs.; (8) capital stock of Centrox eo Inc., 
shs.; (9) part consideration capital stock of Omaha Da omens’ 
Inc., 125shs.; (10) assets of South Side Sanitary Dairy, 1 dens” ; (11) assets 
of Grafeman Mcintosh Co., 2,440 shs.; (12) assets of the Gough Catering 
Co., 400 shs.; (13) assets of J. D. Roszell Co., 300 shs.; (14) part con- 
sideration portion minority interest in Detroit Refrigerating Co., 35 shs.; 
(15) part consideration capital stock of the Sumner Co., 14,500 shs.; 
(16) capital stock of the Greeley Creamery Co., 1,150 shs. 

Condensed Consolidated Income Statement—Year Ended Feb. 28 1929. 
{Including operations for last preceding fiscal year of subsidiaries subse- 

quently acquired.} 


of (a) 3,035 
cial notice of 


i a ne rg a $88,755,068 
Cost of goods sold, excluding depreciation. _.__........------ fe 887 ,680 
Selling and administrative expense, including delivery expense_. 7,463, '660 
eee RON. os 0 dk Bike wadtvccadca decane nekonsubees $3 403,729 
Ce Sas has 5 aceon bl ooendsaucnbbacs when we 421.696 
TNE CAs din cctl ath cotaaine chau danesniare kin $3,825,424 
(EES EIT IE EN MAN ELTA PLLA LIE SLE LEAT S 1,173,054 
RE RT i AE SO, NOT Pl Pe $2,652,370 
Profit on sale of stock investment. -_........-.-------------- 389,488 
OR, disk tindenaccnchadewlb cbtinn daghawwhelics ke awk $3,041,858 


Minority interest in net income of subsidiaries after deduction 


of proportion of Federal income tax__-.....-..------.---- 12,161 
Federal income taxes (parent company’s proportion) -_.....--- 304,241 
POR MERI, 6 occ cd ddtgdoncciubhstdnctcsnonesnaks $2,725,456 


Pro Forma Balance Sheet as at Feb. 28 1929. 
[After giving effect to (a) acquisitions cubscanent to Feb. 28 1929; Sana 


sale for cash of 2,473 shs. of pref. s trice Creamery 
Assets— LAabilities— 
CE ab bsectteuncsvndone $1,343,875| Notes payable...-......-... $2,258,542 
Accounts receivable. ....-.- 4,402,144] Mtge. notes x AD (current) -. 45,900 
Notes receivable._......--- 861,327 | Accounts payable......-... 756,803 
Marketable securities_-.---- 130,008 | Employees’ savings accounts. 76,226 
Interest receivable_......-.- 10,283 | Accrued wages and interest. . 50,446 
Life insurance___-.-.....-- ,785| Acerued domestic taxes--.--.- 140,504 
Inventories—Dairy products Federal income tax.......-- 309,946 
&c., merchandise. -----.--- 3,644,208 | Mtge. notes. pay. (not curr.) 196,307 
Notes & accts. rec., empl., &c 122,014] Deferred income_-.-.......-- 13,019 
(SS SRE regis» 2,353,288 | Min. int. in stk. & sur. of subs 782,253 
Land, buildings, equip., &c_. 13,292,652|7% preferred stock......--.- 7,321,000 
J SRS eer 1,555,213 | Common stock..........--- 13,519,750 
Deferred charges.--.--.--.---- 2 ED | PE icdwopancnsbinbans 515, 
amie eign snd ditt mda $27,984,777! Total...................$27,984,777 





of" 1139, p. 2076, 1445. 
Berland Shoe Stores, Inc.—September Sales.— 
1929—Sept.—1928. {oerrana| 192 Mos.—1928. 
$361,801 $243 ,958 $117 .843|$2,794,566 $1,821,381 
—vV. 129, p. 1743, 964. 


tember net sales amounted to $1,428, 726, 8 an increase over Sept. 1928 
of a 6 2% Sales for the first eight mont ths | of ‘the fiscal year increased 
$1,075,973, or 13.7% over the same period of last yearV- 129, p. 1936 


7: E.) Bissell Co., Ltd. ver all dedvetions pe ial 
rofits for the year, after all deductions, luding t 
provisfon o- Federal taxes, auditors’ fees, &c., amounted to Heil 199 
Quarterly dividends were paid at the rate of 7% on the preferr 
and the common stock was placed on a dividend basis at April fo00. 
sate > being 50c. per quarter. The balance of profits, namely $58,157 was 


ed to surplus. 
Balance Sheet May 31 1929. 


Increase. 
$973,186 





Assets— Liahilities— 
CD iiildids owe biiiiawes nnititin $27,818} Accounts pay. & accrued charges $16,487 
IRRCNEE 65 Skid cewenie 1,434 | Acciued divs. on preferred stock 2,927 
Accounts & bills receivable.... 102,797 | Cumul conv. red. pref. stock... 250,000 
Inven. of raw materials, work in oT | ER «76,576 

progress & finished goods._... 77,908] Surplus...........--..-----.-- 157 
Land, power rights, bidgs., 

mach. & equipment-__...__- y135,373 
Gooawill, patent right & trade 

deh wnten ibisahes.. ibd ws catestisiat 1 
Deferred charges. -..........-- 8,808 








$404,1 Total 
_X Reprssciited by 10,000 no par - y After depreciation of $20 089. 
»P 
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Borden Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,357 
additional shares of capital stock (par $25) on offiical of issuance 
im connection with the acquisition of substantially the entire assets and 
the business of the following companies: Adirondack ., Benson 
Dairy Co lsen Dairy Co., Winnetka Sanitary Co., Wint’s 

making the total listing applied for to 


., CO. Car 
Dairy and Hohilfelder Dairy Co., 
date 3,753,601 shares. 

pany has been authorized to effect certain purchases and to issue 
additional shares of its capital stock as follows: 

(a) 4,289 shares and the assumption of all liabilities, except liability for 
capital stock and certain tax liabilities, in payment for the entire assets 
and business of Adirondack Dairy : 

(b) 3,667 shares and the assumption of all liabilities, except liability for 
capital stock and certain tax and other liabilities, in payment for the entire 
assets and business of Benson Dairy Co. 

(c) 2,800 shares and the assumption of certain liabilities, in payment for 
the entire assets and business of C. Carlsen ey / Co. 

(d) 2,135 shares and the assumption of liabilities, 94 liability for 
«capital stock and certain tax liabilities, not to exceed $15, , in payment 
for substantially the entire assets and business of Winnetka Sanitary 
Dairy Co. (except real estate). 

(e) 1,766 shares in payment for the entire assets and business of Wint’s 
Dairy (no liabilities are assumed by Borden Co.). 

(f) 700 shares and the assumption of liabilities as of Aug. 1 1929, not to 
exceed $10,955 in payment for the assets (except cash in bank, real estate 
and certain other minor assets) and business of Hohlifelder Dairy Co., a 
partnership doing business in the State of Illinois. 


Pro Forma Consolidated Balance Sheet. 


Assas— Liabilivtesm 
Property, plant & equipment $97,092,727 | Mortgages....--...-...---. 31,460,443 
ARIE PRICE I BS EN 5 14,397,348 | Notes & accounts payable... 26,286,005 
NOD sc sb acenns cian 18,311,948 | Income taxes (est.)_.--..... 2,015,331 
Marketable securities. --- --- 11,291,486 | Other current liabilities..... 3,668,102 
0 Ee ee 24,077,493 | Deferred creaits........._-- 119,823 


Prepaid items & miscellaneous CR BN ss é hb wx es ecnyn 92,790,675 





a eee eee 1,118,398! Reserves for insurance, con- 
Trade marks, patents & good- tingenciés, GO... ......-+ 16,635,412 
PSS eae 2 ee 7 060,000 | SUPUTME, « inccewsesnscrcces 30,313,609 
BU. ccredsionwadsse $173,289,401 gS Peer $173,289,401 


The above balance sheet is after giving effect to the acquisition of the 
properties and businesses of Standard Creameries, Inc., on is of figures 
as of Sept. 30 1928; Walker-Gordon Laboratory Co., The Purity Ice Cream 
& Dairy Co., Dairy Dale Co., Sharpless-Hendler Ice Cream Co., Spring- 
field Dairy Products Co., A. H. Barber & Co., Averill Dairy Co., Plain- 
field Milk & Cream Co., Borgen’s Dairy Co., Peerless Creamery Co., 
Mutual Dairy Association, Galloway-West Co., Hosier Ice Cream Co., 
Inc., Trojan Ice Cream Corp., Centra] Distributors, Inc., Castenea Dairy 
Co., Hasselbeck Cheese Co., and The Red Wing Corp. Co., on basis of 
figures as of Dec. 31 1928; Hammond Dairy Co., Terre Haute Pure Milk 
& Ice Cream Co., and Logan Square Dairy Co., on basis of figures as of 
Feb. 28 1929; Central Dairy Products Corp., Hendler Creamery Co., The 
Casein Co. of America, 8. Caulfield & Sons, Ltd., Caulfield’s Dairy, Ltd., 
and Irving Park Dairy Co., on basis of figures as of March 31 1929; Des 
Plaines Dairy Co. and Arlington Heights -«! on basis of figures as of 
April 30 1929; Marico Creamery Co. and he Monroe Cheese Co., on 
basis of figures as of May 31 1929; certain assets and business of Oregon 

ilk Co., on basis of figures as of June 1 1929; Rascher Dairy Co. and 
Absopure Ice Cream Co., on basis as of June 30 1929; and to the — 
tion to reserve account of the net capital surplus arising from the above 
transactions, thus offsetting purch good will against acquired surplus. 
The net assets acquired from the aforementioned companies include cer- 
tain property valuations based on appraisals, i completed, and are 
ray 177 to audit of the books of the companies now progress.—V. 129, 
Pp. ° 


Boston Herald-Traveler Corp.—Stock to Employees.— 

The corporation is offering scock to iis employees at $36 per share. The 
stock is to be yy for in 36 months at the rate of $1 per share per month, 
or in 72 mon at the rate of 50c. per share per month. In the event of 
termination of employment all money paid in will be returned with 5% 
interest. As no interest will be charged employees in connection with stock 
purchase, dividends on such stock will be withheld. See also V. 129, p. 2076. 


Boston Personal Property Trust.— Listing — 
The Boston Stock Exchange has authorized the listing of 260,860 shares 


of the capital stock. 
Comparative Balance Sheets 








Assets— June 30'29. Mar. 31'29. Liabilities June 30'29. Mar. 31'29. 
CR 5 acuciis scans $172,155 $42,992 | Reserve for taxes. $6,152 $3,076 
U. 8. Treas. ctfs. Capital stock. --- 2,108,600 2,108,600 

& municipal nts. 197,267 -__--- Prem. on subscrip. 
Real estate secur. 425,963 425,963; tocapital stock. 242,150 242,150 
Pub. Util. secur... 808,754 835,318 | Profit on sale of in- 
Railroad securities 556,487 613,880 vestments_.---- 444,846 196,238 
Indust. securities. 875,942 866,745| Surplus income... 367,744 365,758 
Miscell. securities. 132,923 130,923 
Securities of doubt- 

ful value ..__._- 1 1 

TRA. own ciccx $3,169,493 $2,915,822 THOR. ninscemen $3,169,493 $2,915,822 





—V. 129, p. 1743. 


Brillo Mfg. Co.—Initial Common Dividend.— 


directors have declared an initial dividend of 30c. a share on the 
‘common stock (no 


-on the class A sock, 
—V. 129, p. 1915. 


Bristol-Myers Co.— Merger Consummated.— 
See Drug, Inc., below.—V. 129, p. 2231. 


British Type Investors, Inc.—New Stock Placed on a 
48c. Annual Dividend Basis.— 

The directors have declared a bi-monthly dividend of 8c. a share on 
the class A stock, payable Dec. 1 to holders of record Nov. 1. This places 
‘the stock on a 48c. a share annual basis, equivalent to 96c. a share on the 


old stock which was split up 2-for-1 in September, and which was on a 
90c. annual basis. —V. 129, p. 1916. " “2 


Brooklyn Fire Insurance Co.—Special Dividend.— 

President William M. Tomlins Jr. announces that the directors have 
‘declared a special dividend of $90,000, equivalent to 45 cents per share, 
on the 200,000 shares of $5 par value stock presently outstanding, which, 
when paid, will make a total dividend disbursement for the year 1929 of 


value) and the regular quarterly dividend of 50c. 
both payable Jan. 2 to holders of record Dec. 15. 


$240,000, equivalent to 24% upon the outstanding capital of $1,000,000 
and to 6% upon the $4,000,000 paid into the treasury of the company by 
the s olders; said dividend to be due and payable on Dec. 20 to holders 


of record Dec. 10 1929. A dividend of $60,000, or 30 cents per share for 
‘the first quarter of 1930, was also declared, said dividend to be due and 
payable on Jan. 1 1930 to holders of record Dec. 20 1929. 

William J. Reynolds of Corroon & Reynolds, Inc., has been elected 
Vice-President and Secretary of the company, and Alexander Heid, Presi- 
dent of John A. Eckert & Co., has been elected a director to fill the vacancy 
caused by the death of John A. Eckert.—V. 129, p. 1916. 


E. L.) Bruce Co. 


Tenn.) .—£Earnings.— 
ears Ended June 30— ( ) gs 














Sales $7 O78 676 $3019 617 
MINING i Sdn biwnecdudiccciauacnceccscccce-. ee. /aee 
= t: + aoe Bib WeamdibneNeeus Shee lo as 954,622 1,086,295 
pera: DE ieee pteasee so eee sie , 
ye REAR eG 2 sone tee $709 '639 
EL SAR Re falar aegis $438, 
M REESE EI aera, eter i a “ coin 
eg ae ee ee "500 42,500 
i a 1955 +276 
NG oo on eamoenecciniicinenuea 118,013 125,895 
ee RSE SARS RSS SaRrafe Rm eater re aay 223,959 249, 
RARE SE SE BS oR CO pa $144,983 $20,518 
Shares common stock outstanding (no par)... ___ 125, 100 
er eee. own... $2.95 $2.70 








Comparative Balance Sheet. 








Assets— June 30°29 Dec. 31°28; Ltabilities— June 30°29 Dec. 31°28 
Fixed assets _ ___.- $1,975,823 $2,072,661 | Preferred stock - - .$1,677,800 $1,700,000 
Timber tracts --..-. Se He ee Com. stk. & sur...x4,552,495 4,565,734 
Investments ...-.. 71,883 96:374 | ROUEVEB sions as” “wewnce 18,983 
Inv. ins. & adv. to Mtges. & purchase 

affiliatea cos... 1,096,756 1,037,164| moneyobilg.... 180,000 180,000 
Emp. stk. subscr-_- Se Géunwe Notes payable_... 350,000 877,500 
Receiv. (not cur) - ae. sacane Accts. pay. & accr. 58,760 79,539 
Prepayments - - ._- 84,379 72,562 | Due to affil. cos - -- Fae 
Ey eee 3,999 510,285 | Dividends payable ------ 83,333 
Notes receivable... 127,704 96,380 | Purch .money oblig 20,000 20,000 
Accts. receivable.. 1,117,221 1,044,354) Tax reserve ------ 64,500 48,892 
Other accts. rec __. 8,282 90,162 | Bal. due to officers 
Inventories ____.. 1,890,224 2,552,139| & employees--- 1,556 8 § a«esce 
Advance on lumber 

purchase __.... Rae geeesn 
Due from officers 

& employees... Smee >. “pakwhi aad 
Consignments - - -- RR aCe 

TOM, .chesde $6,906,785 $7,573,981 PN bi ditn ib ie oe $6,906,785 $7,573,981 





x Represented by 125,000 no par shares.—V. 120, p. 2273. 


(Edward G.) Budd Manufacturing Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 74,411 
shares of 7% cum. pref. stock per $100) which are issued and outstand- 
ing in the hands of the public with authority to add 22,885 shares of pref. 
stock upon official notice of issuance upon conversion of Se sinking fund 


conv. bonds, making the total amount applied for 97,296 shares pref. 
stock and 1,031,352 shares of common stock (no par value). 
Earnings for 7 Months Ended July 31 1929. 
ES os 5 aids icbbire bak Pebddkedoknation osdwaeianun $26 ,289 390 
I a ea be icine awauea 23,581,846 
Administrative, selling & general expenses_.........-------- 1,654 
TP PCs shut chwccdbaabsnsadoabeutivbintuiscntcctnes 314,889 
S(t viisc anak ee eek cone een avnkes aww ubmwdaieim 363 
aes mene SON Si occ nak ckdscdrdeoskaniuoswadaem ,000 
thn none das eesskundaduesbnisdidbbabuaseue 


$1,534,638 
ca i Ph is lo ts aca agonist do lsc 676,506 


ee ee v ’ 


$346,285 
1,031,352 
$1.16 


ase cash aNigik psec iks sth ak Gide ca addin wi da dase Al ns te edt en de ast 
AR DOCG CURE iis i dacknibn gto nwan 
Earnings per share, after pref. dividends. .-.....-.----.----- 


Comparative Balance Sheet. 











Aug. 1°29. Dec. 31'28. Aug.1'29. Dec. 31'28. 
Assets— $s Liabilities— $ 
CORR. oo wanercton 3,749,301 2,524,703| Notes payable-... ..---- 7,510,000 
Accts. & notes rec. 2,478,480 3,083,625| Accounts payable. 681,313 1,349,469 
Miscell. investm’tse 284,152 281,698) Shop & office pay- 
Inventories - - - - - - 4,423,170 5,057,180| roll_....-.-.-- 276,007 252,758 
Rees & TE.  iccwe 525,673 | Interest, taxes, &c. 
Prepaid insurance, accrued._.....- 61,996 125,698 
taxes, int., &c.. 187,197 220,161) Adv. on account of 
Ed. G. Budd Mfg. cancell. of contr. 200,000 200,000 
Co. com. stock - 69,250 69,250| Purchase money 
Paid up participa- mortgages - - -- - 550,000 550,000 
tion in syndicate 200,000 200,000; First mtge. serial 
Shs. owned in other 6% bonds------ 447,000 596,000 
companies - - - -- 1,511,900 2,758,093|6% sink. fund gold 
Ed. G. Budd Mfg. bonds, due 1938 2,288,500 2,511,000 
Co.7% pfd. stk. 59,866 12,269 | Res. for deprec.-- 6,201,859 5,109,200 
Cash (held by court Federal tax and 
5 pe 105,000 105,000 miscell. reserves 772,153 ------ 
Cash in hands of Pref. stock------- 7,441,100 8,255,200 
trustees..._--- 4 99| Empl. stock subscr. 14,344 19,826 
Plant & properties 20,250,293 19,336,542 | Common stock (no 
Def. debit items... 889,344 979,478 | ere. a13,057,080 6,803,965 
Es an wine cat 2,216,942 1,870,657 
WOU: ba inane 34,208,298 35,153,774 PS. ks os chs nea 34,208,298 35,153,774 


a 1,031,352 shares (no par value).—V. 129, p. 1594. 


Budd Wheel Co.—E£arnings.— 

The company reports net income for the eight months ended Aug. 31 
1929 of $1,587,558 after c es, taxes and liberal reserves, equal 
preferred dividends to $6.60 a share on the 225,515 shares of common stock 
outstanding.—V. 129, p. 1916. 


Burco, Inc.—Registrar.— 

The Chase National Bank has been appointed registrar for 537,500 
shares of common stock, no par value, and 75,000 shares of Bh cumul, 
conv. pref. stock, par $50. For offering, see V. 129, p. 1744, 20 "7. 


Calumet & Arizona Mining Co.—Copper Output.— 
1929. 1928. 1927. 


Output (lbs.)— 8 1926. 
TE ae 10,519,040 11,477,020 268, 10,802,120 
February.............- 11,105,040 10,616,480 7,746,920 9,562,400 
ERE ES 1,776,600 10,671,620 12,303,000 11,301,560 
OM Con od cha dawoes 12,082,700 10,652,74 8,740,694 11,144,300 
OS EEC ILLS. 463,000 11,299,3 10,396,080 12,354,190 
MI oes cd as 10,570,500 10,972,740 9,939,380 1,294,640 
Bho nt deni nn caeet (971.600 9,164,480 8,713,560 10,253,600 
pS Bi 10,525,420 11,756,280 11,231,960 10,309,880 
September ____________ 3 500 11,133,080 10,168,660 


ber ‘ 133 ,08 9,888,420 5 ‘ 
ote.—Production includes that of New Cornelia Copper Co. prior to 
consolidation.—V. 129, p. 1127. 


Camden Fire Insurance Co., Phila.—20c. Eztra Div.— 

The directors have declared an extra dividend of 20c. a share in addition 
to the quarterly dividend of 20c. a share, both payable Nov. 1 to holders 
of record Nov. 15. 


Canada Power & Paper Corp.—To Increase Common 
Stock—Ezchange Offer Made to Port Alfred Pulp & Paper 
Corp. and Wayagamack Pulp & Paper Co., Ltd., Stockholders.— 

The stockholders will vote Oct. 23 on increas the authorized eommon 
stock, no par value, fromr 750,000 shares to 2, ,000 shares. At last 
accounts there were 688,000 shares outstanding. 

The increase in capitalization is for the purpose of nrevies. for the 
exchange of Wayagamack Pulp & Paper Co., Ltd., and Port ed Pulp 
& Paper Corp. (see latter below) .—V. 129, p. 2078. 


Canadian Paperboard Co., Ltd.—EZarnings.— 














Yi Ended March 31— 1929. 1928. 1927. 

ee es $1,950,747 $1,777,014 $1,678.775 
Cost of goods sold, &c......--...--- 1,694,927 1,489,188 1, ,670 

G i a aie clic cia labiah lan ade ia $255,819 $287 826 $232,106 
Other tnneene Be ised ah eaaiae duwklea 33,307 23,436 15,220 

RN os tac Caen ieee nai tnte $289,127 $311,262 $247 ,326 
Gen. exp. & bad debts___.---.-.----- 115,039 113,234 108 ,639 
In6. & DOGG Gise., HC... nc cnccccaccce 77,721 62, ms 
RPE oo oie + cabencnewnnce 40,000 40,000 j 

Net poets Baa cy Sadan ch elven de $56 367 $95,074 $37,721 
Pref. dividends (6%) -------------- 25 ,637 931 21,438 
ee C.” ee (2%)31,507 (2)427010 
Additional deductions_.........-.--. S408: -skhaaee. 3) ow 

SNE. cca cenkcoapcewecenanee $866 $39,635 def$25,726 
eT per share on 21,005 shares 

{par 100) common outstanding - - - $0.04 $3.39 $0.77 
—V.127, p. 551. 

Carman & Co., Inc.—Acquires Plant.— 

This corporation announces that it has ased the shirt-envelope 
oe of the — Box a Keg Wal .. xy = — 
step ding business e ion paper 
specialties, Ee nundey and dry cleaner use, to its line. 
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invention ans improvements over other types of collar sup- 
> nee tates and foreign Patents covering this 
applied for. 
The company also announces it has placed orders for automatic machines 
the manufacturers will confine te the company. for production of 
other paper specialties.—V. 129, p. 1446. 


(J. I.) Case Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 65,000 
of common stock upon notice of issuance and payment in full 


ant to offer to steckholders, the total amount applied for 
95,000 shares.—V. 129, p. 2078. 


(A. M.) Castle & Co.—Exzira Dividend—Earnings.— 

The directors have declared an extra dividend of 25 cents a share and the 
regular ar dividend of 75 cents a share on the common stock, both 
ae ov. 1 to holders of record Oct. 18. Like amounts were paid in 

ay and August last. 

The company reports for the eight months ended Aug. 31, net incom® 
of $586,835 after charges, equal to $4.99 a share on the 120,000 capita! 
shares outstanding.—V. 129, p. 286. 


CeCo Mfg. Co.—Rights—Net Sales.— 

The stockholders of record Oct. 14 will be given the right to subscribe 
on or before Oct. 25 for 14,500 additional shares of capital stock (no par 
= at $40 per share on the basis of one new share for each five shares 


Net Sales for Month and Nine Months Ended t. 30. 
1929—sepe 1598. 92 


Increase. 1929—9 Mos.—1928. 
$317,955 $99,965 $217 ,990|$1,495,542 $521,816 
—V. 129, p. 2078, 1916. 


Central Alloy Steel Corp.—Acquires Iron & Steel Co.— 

Chairman F. J. Griffiths announced th eek that thus company has 
acquired the entire property . assets and business of the Interstate Iron & 
Steel Co., of Chicago. Acquisition of the Interstate properties adds approxi- 
mately $17,000,000 to the assets of the Central Alloy Steel Corp., making 
a total of more than $92,000,000, it was stated. 

The aggregate ingot capacity of the Central compney . with the addition 
of Interstate’s 396,000 tons, will be 1,938,000 tons. The Central company 
Plans to develop and KR the Interstate properties to a considerable 

. The plante of the Interstate company are well adapted to the 
production of alloy steels, and its facilities will greatly strengthen the 
market position of the Central company in the Chicago district, particular] 
with erence to the corrosion resist alloys. Chairman Griffiths said, 
as a result of the acquisition the Central company’s Toncan fron will now 
be readily available to western consumers notably the railroads and petro- 
leum industry. A western distributing point will also be provided for 
Enduro Nirosta—the recently introduced Krupp stainless material. For 
some pease the Central company has been the country’s largest producer 
of highly specialized alloys of this nature. 

The Interstate com y was incorporated in 1905. It owns and operates 

lants in the Chicago district. In addition to automobile steels it 
manufactures carbon steel wire rods and nails and wire products generally. 

The Central ation was formed in 1926 by the merger of the Central 
Steel Co. and the United Alloy Steel Corp. During the past year the com- 
Pany has acquired hts for the production in the United States of new 
alloys developed b os pn it is a ing part in the introduc- 
tion of these metals in t country. Both Continental Shares, Inc., and 
the Cliffs -, investment companies with large steel holdings, are 
understood to have an important interest in Central Alloy Steel Corp. 


—V. 129, p. 2232 
Offered .— 


Increase. 
$973,726 


Central-Illinois Securities Corp.—~Stocks 
Central-Illinois Co. Oct. 10 offered 400,000 shares $1.50 
conv. pref. stock and 400,000 shares common stock in units 
of one share of each at $31.50 per unit. The stocks are 
issued in the form of allotment certificates. 


The convertible preference stock (no par value) is preferred as to assets 
in liquidation up to $27.50 per share; entitled to annual dividend at the 
rate of $1.50 per share, cumulative from the date of issuance —_— —~- 
beg: Feb. 1 1930; redeemable as a whole or in part at $32. s 
on any dividend payment date on 60 days’ prior notice. Transfer agent, 
Central Trust Co. of Illinois egistrar, Continental Illinois 


ois, Chicago. 
Chicago. 

.—Each share of convertible preference stock will be con- 
vertible at the option of the holder into one share of common stock with 
appropriate adjustment of cash dividends. The conversion peieeee upon 
stock called for redemption remaining effective up to and including the da 
peaseeens the redemption date. The convertible preference 

ve — voting rights with the common stock share for share. Neither 
class of stock willhaveany pre-emptive rights to subscribe to future issues 
of stock or other securities of the corporation. 

Company .—Organized in Delaware with broad charter powers, may par- 
ticipate in underwritings and syndicates and engage in such other invest- 
ment activities as its board of rs may determine. Corporation has 
been organized to supplement the existing facilities of Central Trust Co. 
of Illinois and Central-Illinois Co. 

The company will commence operations with $15,000,000 in cash, real- 
ized from the sale of the allotment certificates representing 400,000 shares 
of convertible preference stock and 400,000 shares of common capital stock, 
together with 600,000 additional shares of common stock purchased by 
Central-Illinois Co. for $3,000,000 in i 


cash 
Capitalization— Authorized. Outstanding. 
Convertible preference stock (no par)-_----- 1,000,000 shs. 400,000 shs. 
Common stock (no par)._._.------------ *2,400,000 shs. 1,000,000 shs. 


* 400,000 shs. reserved for conversion of the convertible preference stock 
to be reenily outstanding; the remaining 1,000,000 shares being issuable 
for purposes and on such terms as the board of directors may determine. 

Management.—Henry M. Dawes is Chairman of the board of directors 
and Joseph E. Otis is President. The board of directors consists of the 
following: James G. Alexander, Pres. Central-Illinois Co.; R. Floyd Clinch 
Pres., Crerar Clinch-Coal Co.; Henry M. D President Pure Oil Co. 
Newton P. Frye, Vice-President Central-Illinois 5 ¥ 
Executive Vice-President Central-Illinois Co.; Joseph E. Otis, President 
Central Trust Co. of Llinois; Louis H. Schroeder, ha. n Central- 
Illinois Co.; Eugene V. R. Thayer, Chairman of Executive Committee 
Central Trust Co. of Illinois; Rawleigh Warner, Vice-President and Treas- 
urer Pure Oil Co. 

There are no management contracts of oa kind and no options out- 
standing to purchase any stock of the corporation. 

Allotment Certificates.—The offering is in the form of units ere arn | 
one share of preference and one share of common Capital stock represen 
by allotment certificates. On or after Nov. 1 1931, or on such earlier date 
as the corporation may determine, the holders will be entitled to receive 
certificates for one share of $1.50 convertible preference stock and one 
awe of common stock for each unit represented by such allotment cer- 

cates. 

Listed.— Allotment certificates are listed on the Chicago Stock Exchange, 


Childs Co. September Sales .— 


1 t. 8. Increase. 1929—9 Mos.—1928. 
32/548, 200"" $2:196,619 $157°671|$20 405.607 
—V. 129, p. 1917, 1595. 


Chain Stores Development Corp.—Slock Offered.— 
Newton & Townsend, Inc., of New York, Investment 
Securities Corp. of Chicago, and Love, Bryan & Co. of St. 
Louis, are offering 100,000 shares of common stock, known 
as ‘Founder Shares” at $14 per.share. This stock has been 
listed on the New York Curb Market and the Chicago Curb 
Association. 


Increase. 
$19,583,762 $821,745 





The corporation is acquiring, Seenderd Deley Stores, Inc., which has 
contracted to uire a grou 73 dairy stores located in New York City 
business of these bores sanaians in | 


Th 8 selling eggs, milk, cream, 
bu + ch oth e —— own 100% 
“> subeldiasy ch Liab 4 -  comporatio ion will 
su w °o y the 
be the “M”’ System 8 of Texas, a com w has been 
ee tae for over five years, and is engag primarily in fur- 
under to ent retail and meat stores. 
comprehensive chain store service under a ‘orm trade name. aoe 
are now 364 ‘‘M”’S ene Gaes 2 14 states and ann 
— sales aggrega in excess $72; .000. Chain Stores Dev: ment 
per has contracted to acquire 80% of the capital stock of the ‘“M*’ System 


Another subsidiary will be Selected Food Products Corp. of Delaware, 
a company formed to act as a central purchasing agency for the store oper- 
companies. The corporation own all of the capital stock of this 


su i: 

In addition Chain Stores Development Corp. has acquired options to 
purchase 73 self-service food stores in and about Texas, most of which are 
operating under ‘‘M"’ System licenses. Net earnings of this group exceed 
$267,000 per annum. It is not proposed however, to uire these addi- 
oer e in connection with the present financing. ee also V. 129, 
DP. A 


Chain Store Stocks, Inc.—Listed.— 

The Chicago Stock Exchange has authorized the listing of 841,334 shares 
no par common s . This company has been organized for the purpose 
of fveseing 7 err of chain store and other merchandising companies. 
—Vv. » Ds " 


Chemical National Associates, ine. New p President, dc. 

LeRoy W. Campbell, who for the past five years nm ent o 
the City Bank & t Co., Hartford, Conn., has been elected President 
of Chemical National Associates, Inc., succeeding Percy H. Johnston, who 
becomes Chairman of the board of directors. Mr. Campbell resigns his post 
as President of the City Bank & Trust Co., but will remain a director of that 
institution and Chairman of the investment eommittee of the Bank and 
the City Co. of Hartford. He is also a director of the United States Fidelity 
& Guaranty Co. of Baltimore, and many other corporations. Other officers 
are: N. Baxter Jackson and Joseph A. Rower, Vice-Presidents, and Gilbert 
Yates, Secretary-Treasurer.—V. 129, p. 2079, 1745. 

Claude Neon Electrical Products — Corp., Ltd.— 
Increases Dividend Rate—To Pay Stock Dividend.— 

The directors have voted to increase the quarterly cash dividend to 25c. 
beginning with the Jan. 1 payment next year, and to also distribute a 6% 
stock dividend during the year, payable in installments of 3% on 
Jan. 1 and July |, to holders of record Dec. 19 and June 20, ry gee 
Stock is now on a 2.c. quarterly basis and the directors on Oct. 9 declared 
the last dividend at that rate, payable Nov. 1 to holders of record Oct. 20. 

President Paul D. Howse said: “It is with Pes am | that the 
announce an increase in the common stock dividend. We have about 
1,400 common stockholders, and the directors have expressed their desire 
to distribute earnings much more generously than in the past. The cor- 
fe og me 2 ee a Ah or indebtedness of any character, and the 

ance te sa ry. 

‘*Exchange of common stock of the Arizona corporation for that of the 
Delaware corporation is satisfactorily, more than 85% 
ex: ore than shares of preferred stock of the Delaware 
poi omg a a converted into common and this conversion is pro- 

a satisfactory manner. 

“A number of nocable suits involving the regular G e Claude patents 
recently have been won in the East and the benefit of these decisions will 
shortly be felt on the Pacific Coast.’’—V. 129, p. 2232, 1128. 


Cohn-Hall Marx Co.—Earnings.— 














oe Jul Ft hat 1929. 1928. 1927. 1926. 
profit before era 
taxes but after deprec-_ 966 255 $787 ,935 $541,886 $13,955 
Federal income <—... 9 16,258 100,361 74,552 5,600 
ole iocome--.- sik uch $549.996 $687 ,574 $467 334 $8,355 
on MO. ina eee ae 
Preferred dividends. - ~~ 26,495 39,046 46,375 47,651 
Prior years Federal tax 

assessment. ......--- 740 6 |. seneee. «... een 

Bal. for common stock $572,761 $647 832 $420,959 -“, ,296 
Shs.cap.stk.out.(no par) 125,000 100,000 100, 00.o 
Earnings per share-.---.- $6.56 $6.48 $4.2 

Comparative Balance Sheet July 31. 

Assets— 1929. 1928. Liabtities— 1929. 1928. 
Fixed assets---.-..- x$73,708 $81,659|7% cum. pref.stk. ------ $526,900 
Investments-_----- 92,960 292,960|Common stock. -z$2,000,000 1,000,000 
Ge wets pevanwve 209,187 256,059 | Notes & accts. pay 4,197,312 2,985,383 
Accts. receivable_y 3,713,670 2,635,217] Res. for Fed. taxes 116,259 100,361 
Notes rec. & sund- 66,963 60,110} Due to salesmen & 
Inventories - - - - - - 4,485,442 3,337,099] employees- ---- 73,200 86,967 
Life insurance- --- 18,205 29,286 | Paid-in surplus... 412,975 412,976 
Def’d charges, &c. 88,859 52,417 | General surplus... 2,163,519 1,641,281 
Miscell. assets---- 14,270 9,061 

TOE... acconvad $8,963,267 $6,753,869 POE: o kanes $8,963,267 $6,753,869 





Contingent Liability ic eine op arate discounted in the amount of $278,813 
used letters of credit s y 

= After deducting $125,402 reserve for depreciation. After deducting 

$7,274 reserve for discounts. z Represented by 125, shares of a> 

par value, of which 100,000 shares are of a stated value of $10 each, an 

the balance at the amount paid therefor.—V. 128, p. 3356. 


Columbian Carbon Co.—Rights.— 

Holders of voting trust certificates of record Oct. 18 1929 will be entitled 
to subscribe on or before Nov. 11, at $175 per share, for additional stock 
in the proportion of nine shares for each 100 shares held. Subscriptions are 
payable in full at the Guaranty Trust Co., 140 Broadway. N. Y. City 09 

he new stock will participate in all dividends payable after Nov. 11 1929. 

The purpose of this issue is to provide funds for expansion of the Lymer] 
of the company and its subsidiaries in the*production, tra rtation re wed 
marketing of natural gas and its products and for purchase of the securit 
of corporations engaged in the natural gas business.—V. 129, p. 2232. 


Columbia Steel Corp.—Balance Sheet Aug. 31 1929.— 





Assas— Liabilities— 
Capital assets......-..--.-- $30,317,775 | Capital stock. -.-.----------- $22,254,958 
DN. icaconancdcne Ame Aee | Oo 3, cacenccocnccnene 9,806,000 
IBVORCOSIS... . 2.2 cenececen 6,529,222 | Notes payable --..-.--------- 043 687 
Accounts & notes receivable.. 2,350,077 | Accounts payable - --------- 942,6 
IR aly Se ae I 345,935 | Accrued interest ----------- 134,826 
Bond discounts & expense - - - 903,441 | Accrued labor taxes, & - ---- pe 
Prepaid taxes inswi ance, &c - - 210,131 | Federal taxes payable - -.---- 278,04 

——_—_—_——— | Res. for deprec., deplet., &c - 3,254,372 

Total (each side) ..--.---- $61:006,001 1 MHOEUS. . .. ~.n<nccacssso+- 2,840,975 

—v. 129, Dp. 636. 


Commercial Investment Trust Corp.—VListing. 

The New York Stock Exchange has authorized the listing of 861,539 
shares of common stock (no par value) as follows: 250, shares on 0! 
notice of issuance for cash, pursuant to the terms of a contract with bankers, 
as h ter recited; 600,000 shares on offical notice of issuance on con- 
version of convertible preference stock, optional series of 1929, and mot to 
exceed 11,539 shares on offical notice of issuance, as dividend on convertible 
presence stock, optional series of 1929, making the total amount applied 


or 3,446,141 shares. 
The directors, at a meeting held Oct. 2 1929, ratified and approved a 
contract dated Oct. 2 1929, between the corporation and bankers, pro 

for (a) the sale of 125,000 shares of common stock and 400,000 shares rod 
convertible erence stock, optional series of 1929, and (b) an onion tp 
April 1 1930 on 125,000 addit shares of common s and 200, Oe 

ditional shares of such convertible preference stock, optional series 

1929. Qn the} iesue of coh ceeres of common . stocks ay ye $8 per share 
(being the equivalen e credit made e 

on the sale of its common stock before the 2% for 1 split-up effective Oct. 
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2 1929) , will be credited to capital account, and the balance of the considera- 
tien received by the corporation will be credited to paid-in surplus. 


Creates New Serial Preference Stock.— 
The stockholders on Oct. 9 authorized the creation of an issued of 2,- 
a shares of serial preference stock of no par value. See also V. 129. p. 


New Contract .— 

An exclusive contract has been signed with the Pyrene Manufacturing 
Oo., Newark, N. J.—manufacturers of the well-known Pyrene fire extin- 
guishers—by the Commercial Investment Trust Inc. for financing the sales 
ef a new extinguisher for use in motion picture projector booths. This 
product, selling at several hundred dollars per installation, has a nt 
potential market in the United States alone consisting of over 20,000 motion- 
picture houses. It will be distributed through a separate nation-wide sales 
organization, and the resulting business will be handled by C. I. T.’s 121 
local offices throughout the country.—V. 129, p. 2233. 


Consolidated Film Industries, Inc.—Earnings.— 


Period End. Sept. 30— 1929-3 Mos.-1928. 1929-9 Mos.—1928. 
Net income after deprec. 


& Federal taxes. -_-_-_- $667 ,144 $419,025 $1,825,710 $1,120,402 
Earns. per sh. on 300,000 

shs. partic. pref. stock bs 

New $0.95 $0.59 $2.60 $1.60 
Earns. per sh. on 400,000 

ehs. com. stk. (no par) $0.95 $0.59 $2.60 $1.60 
—V. 129, p. 1918. 


Corn Products Refining Co.—Regular Dividends.— 

The directors have declared the regular quarterly dividend of 75c. per 
share on the common stock and the regular quarterly dividend of $1.75 
per share on the preferre@ stock, the common dividend being payable 
Oct. 21 and the preferred on Oct. 15, both to holders of recoid Oct. 4. An 
extra dividend of 50c. a share was paid July 20 1929 and one of $1 a share 
on Jan. 19 1929.—V. 129, p. 802. 


Counselors Securities Trust.—2% Stock Dividend, &c. 

The trustees recently declared an extra stock dividend of 2% as well as 
the regular quarterly cash dividend of 50 cents. 

Net gain from the sale of investments for the from the organiza- 
tion of the trust six months ago to Sept. 20 1929 is $70,260 and net income 
from interest and dividends for this period amounts to $38,601 or a total 
net cerned surplus, after reserves for taxes, of $97,353. See also V. 129, 
Pp. 

Crocker-Wheeler Electric Mfg. Co.—%Stock Split-up.— 

The stockholders on Oct. 10 ratified the proposal to split the shares 


eon a 10-for-1 basis. This increases the outstanding common stock from 
23,240 to 232,400 shares. See also V. 129, p. 2080, 1918. 


Cuba Cane Sugar Corp.—Reorganization Committee to 


Present Plan to Court.— 

Under an order entered Oct. 8, by Judge T. D. Thacher in United States 
District Court, the reorganization committee will intervene in the receiver- 
ship proceedings against the company. The intervention is for the purpose 
of rere” the committee’s plan of reorganization to the court for ap- 
proval. 

Oct. 29 was set as the time for a hearing on the plan, at which time the 
court will determine whether the plan is fair and equitable to creditors 
and stockhoiders. At the same time, the court will hear the petition of the 
J.Z. Horter Co., complainant in the receivership, for the sale of the assets 
and property of the company. 

In its petition for intervention, the reorganization committee, con- 
sisting of Charles Hayden, Earle Bailie, Robert [. Barr, Manuel Riondo 
amd Kugene W. Stetson, stated that there have now been Species or 
submitted for deposit under the plan apereaimasy $21,057,200 out of 
$25,000,000 of outstanding debenture bonds, approximately 417,517 shares 
cut of 500,000 shares of preferred stock and approximately 376,993 shares 
out of 500,000 shares of common stock. After the hearing the committee 
announced that, in view of Judge Thacher’s order. depositaries would con- 
a” accept deposits of securities under the plan up to and including 


The committee stated further that it had not been informed of any 
organized opposition to the plan of reorganization among the security 
hoiders and expressed the belicf that the majority of the security holders 
who had not yet deposited ‘‘have failed to do so either use they have 
not yet received notice of the plan of reorganization or through inattention 
or indifference.’’ Comparatively few objections to the plan have been 
received from security holders, according to the petition, which said that 
in a number of cases in which objections were received the objectors were 
satisfactorily answered and su uently deposited their securities. 

John R. Simpson, President of the company, who was appointed re- 
ceiver, was directed to file on or before Oct. 29 a preliminary report showing 
the properties and assets in his possession, as well as its liabilities known 
to , and an estimate of the receipts and cash requirements of the property 
for the next three months. 

Ob. ions to the plan must be made on Oct. 29 and all creditors and 
8 olders of the company and all claimants against it are enjoined from 
prosecuting against the reorganization committee, or against the receiver, 
amy suit or pr g for the purpose of hindering the consummation of 
the plan until the court shall have perees epee its fairness and timeliness. 

receivership ordered by Judge T' er last week was not opposed 
by the company or the co ttees representing the security holders under 
the plan of reorganization, and the company and the committees concurred 
in appointment of Colonel Simpson as receiver. 


Time for Deposits Again Extended.— 

Deposits of securities under the plan for the reorganization will be ac- 
oepted up to and including Oct. 28, it has been announced, by the reor- 
=. committee in a letter to all security holders. The committee 

also extended the time for the exercise of subscription warrants for stock 

in the new company up to and including Nov.9. Security holders who have 
not yet deposited may therefore do so prior to the hearing on the plan in 
the United States District Court Oct. 29 in connection with receivership 
gs. According to the letter, deposits already made include 85% 

of the debentures, 86% of the preferred stock and 75% of the common stock. 
ip ye under the plan n feel no concern over the ee gdm ogy 
and the reorganization commitfee believes the receivership may result in 


mere s ly and effectively carryin t th e 
manese teeny 129, p. 2234 ahs, ae ee 


Cuyamel Fruit Co. (& Subs.).—Zarnings.— 





Period End. Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Erns. after expenses_._. $1.348,812 $635,414 $3,808,096 $2,053,990 
Depreciation. _________ 292,280 243 ,245 832,131 730,074 

NG ik jah 4s ae ie ance 91,597 72,567 245,522 220,330 
Bice wha dctcnes ae: ~ eabces oe Shae 
Net inc. bef. Fed. taxes 914, 

Barns. 2 eh. on B00 On $ 935 $319,602 $2,580,443 $1,103,586 
. Cap. stk. (no par)_ 3. ; x J 
~F' ise pp aal $3.05 $1.06 $8.60 $3.68 


(L. A.) Darling Co., Bronson, Mich.—Plant Capacity.— 
Rapid expansion in the business of this company, manufacturers of metal 
fixtures for the display of merchandise, will force the company to double 
a onan capacity by the first of the year, President J. Dean Spencer 
Contracts have been let and work started on th b win: 
as it does a pretentious building program which ee eee ners tome 
aerted eadits chain store expansion during 1929, plus the known contem- 
additional e nsion of the chain stores has made the earlier program 
ef ine compeny — ownage’ Spencer, said. 

. Spencer estimates that the first of the year, when the factory 
additions are completed, there wil be employed walk over 300 people at the 
pe an plant. At the present time the company employs some 200 

A summary of 29 representative organizations, compris some 6,000 
stores in the chain-store field, compiled by Stranahan, Hore Oatis, Inc., 
who recently made a private offering of the securities . A. Darling 
oo paaioated shes 1008 sales amounted <0 over $1,962,000,000 as against 

sales :763,000,000—a crease of 11.2%. The f 
1987 is predicted at an even larger volume. — csi 





Net earnings of these same companies amounted to over $150,000,000 for 
1928 as compared with $135,000,000 for 1927—an increase in net earnings 
of 11.8%. e€ average per cent of net profits to gross sales of these systems 
amounted to 7.7% for 1928, which represented no change over the average 
of the preceding year.—V. 129, p. 2080. 


Davega, Inc.— September Sales —Ezpansion.—- ‘ 
9— Sept .—1928. Increase.| 1929—9 Mos.—1928. nerease. 
$450,776 $320,89. $159 885183 776,285 $2.525,279 $1,251,006 
Following its program of expansion in Brooklyn and Queens, the corpora~ 
tion announces Phe rs) of a new store, the 16th in its chain, at 1304 
Highway, Brooklyn, N. y. The company has taken a 21-year lease 
on this store, which was formerly conducted as the Kings Highway Music 
Shop. Announcement is also made of the signing of a lease for its 17th 
store, to be located at 86th St., Bensonhurst, Brooklyn and which is ex- 
pected to be opened within two weeks. 


Dividend of 8 1-3 Cents a Share Declared.— . 

A dividend of 8 1-3 cents a share has been declared on the company's 
stock, payable Oct. 15 to holders of record Oct. 10. This dividend was 
declared at the above rate in order that the payment date hereafter shall 
coincide with those of Atlas Stores Corp. and City Radio Stores Corp., 
which companies are to be associated with Davega under the consolidation 
plan dated Aug. 31. The plan has been extended to Oct. 15, the final 
date of deposit of Davega stock. 

It is understood that the larger part of the outstanding stock of Davega 
and City Radio has been deposited.—V. 129, p. 2234. 


DeForest Radio Co.—Wins Patent Suit.— 

A decision of far-reaching im ance in the future of this company has 
just been handed down by the Court of Appeals of the Third Circuit. The 
decision confirms the rights of the ougene to the use of high vacuum 
in its audions, and discharges the suit ught against this company by 
the General Electric Co. 

In April 1925, the General Electric Co. filed a suit, charging infringement 
of the so-called Langmuir high-vacuum patents. The original trial lasted 
five weeks, with the District Court hold that the patents were invalid. 
The decision was appealed by the General Electric Co., and is now finall 


confirmed. Four patents were involved in the suit, of which only one 
sustained by the present decision, namely, that covering means of ng 
a high vacuum in tubes employing thoriated tungsten filaments. Inas- 


much as DeForest Audions do not employ this type filament, this feature 
of the decision does not affect the company 

In addition to its steadily increasing production of radio tubes for broad- 
cast reception, the company is now engaged in producing a line of radio 
transmitting tubes under the patents of Dr. Lee DeForest, owned ex- 
clusively by that organization. ‘‘Having established our patent rights 
in the radio transmitting field,’’ states President James W. Garside, ‘‘we 
have now entered this highly profitable field heretofore controlled by a 

roup of radio communications and electrical manufactur interests. 
Not only is there an enormous demand far exceeding the supply for trans- 
mitting tubes to be employed for radio communication purposes, but 
there is also a growing industrial demand which has heretofore been largely 
neglected. Whereas the average price for a radio receiving tube is $3, 
transmitting tube prices range from $32 to many hundred dollars, with an 
absolute sulnionenn of competition. This transmitting tube activity is 
serving to straighten out our sales curve, which, as is the case with all re- 
ceiving tube manufacturers, has shown a seasonable sag during the first 
six months of the year.”’ 

On the basis of present shipping instructions and a survey just completed 
by the district sales yy of this company in their res ive terri- 
tories, the indications are that the demand for DeForest audion receivin 
tubes will exceed estimated production up to Dec. 31 1929 by an excess 0: 
one million radio tubes. is does not include the sale transmitting 
tubes for which the demand is far greater than any possible supply at the 
present time, according to Mr. Garside. 

The company has 2,000 employees on its payroll, working in both the 
Jersey City and Passaic, N. J., plants, with a total floor space of 150,000 
square feet.—V. 129, p. 2081. 


Dome Mines, Ltd.— Value of Production.— ; 
en Sept. August. July. June. May. April. 
utpu 
(valueof)$301,184 $317,727 $320,626 $383,361 $409,512 $353,354 
—V. 129, p. 1749. 
Dominion Stores, Ltd.—To Increase Capitalization. — 
The stockholders will vote Oct. 21 on increasing the authorized common 
stock (no par value) from 500,000 shares to 1,000,000 shares. See also 
V. 129, p. 2234. 
Dominion Woollens & Worsteds, Ltd.—Earnings.— 
Earnings for Year Ended June 30 1929. 





is Sis i dn eee ee eneeee siemens $586 ,499 
en. SPEER A See 14,936 
I ee nd ko ee Ob meme $601,435 
EF Ee ga ee 0, 
Repairs, renewals & depreciation. ___.........--------------- 181,769 
Ps Gg oe ce ok hea Se ki ook Se neh ane whe sc anie 282,17 
Bet gvottin belive tes. 6663 65 55S eh he tk end engetn Seen $126,992 
Balance Sheet June 30 1929. 
Assets— Liabilities— 
cise es See ened Mises sania pW Ee re $765.000 
Accounts & bills receivable-.. 748,053] Accounts & bills payable - - - - - 224,239 
Sundry accounts receivable_ -- 3,386 | Empl. deposit accounts - - ---- 83, 
a 2,499,879 | Deferred notes payable... --- 266, 
Insurance deposit. --.-..----- 45,452 | Accrued bond interest. -- ~~ -- 15,184 
EBs ar inlets ow ow or diate te 13,449 | Accrued liabilities.......---- 112,815 
Mortgages receivable - - ------ pM ER ean aS pape 2,250, 
BN I ob 5, anak, thins ties BF ee ts bn on nebebeccanages 126,295 
, ke ee 4,344,073 | Preferred stock..----------- 1,500,000 
REE, ME vcs « oom emecenenid FP Cen WE woo ec cneeene x600,000 
DREN cb dicddasccronasene 1,767,705 
ED, cis Bk wb Kel i ata $7,711,439 TUE. ocdnkgieodspacnckine $7,711,439 
x Represented by 60,000 no par shares.—V. 127, p. 2095. 
Drug Incorporated.— Merger Consummated.— 
Acquisition of Bristol-Meyers Co. by Drug, Inc., has been consummated, 
it is announced. In exchange for its assets and business, the Bristol- 


Meyers shareholders will receive capital stock of Drug, Inc., which will 
be distributed to Bristol-Meyers shareholders by J. &. W. Seligman & Co. 
as agent. The Bristol-Meyers shareholders will receive 1% shares of 
Drug, Inc., stock for each share of Bristol-Meyers stock held.—V. 129, 
Dp. 2234. 


Dunhill International, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 15 of 1,795 shares additional common stock (no par value) on official 
notice of issuance as a stock dividend, making the total amount applied for 
to date 181,585 shares.—V. 129, p. 803. 


Duval Texas Sulphur Co.—Listed.— 

The stock of this company, a subsidiary of United Gas Co. has been 
admitted to trading on the New York Curb, the first sale being made at 
161%. 

ie company, which is the third largest producer of sulphur in the 
United States, commenced operations last Dec. on its sulphur dome located 
65 miles inland from Corpus Christi, Tex. Since that time the company 
has completed a second plant increasing its output to 500 tons of s eer 
a day, has built a 3-mile railroad to connect with the main line of the Texas 
Mexican R 
shipments by the company 
Corpus Christi which 
company’s use. 

Capital structure consists solely of 


R., and sold its entire output for the next 12 months. Export 
1 commence this week through the of 
building a new sulphur loading terminal for the 


100,000 capital shares, United Gas 
Co. owning 70% after having recently increased its original holdings of 
con. through additional purchases. 

e sulphur reserves of the company, originally estimated at more than 
3,.750,v00 tons by a number of independent geological surveys, have been 
further increased during the past year by extensive driilings, which indicate 
that this recoverable tonnage will 1 

See also United Gas Co. in V. 129, p. 2073. 
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Edison Bros. Stores, Inc.—September Sales.— 
1 .—1928. AWA 1 Mos.—1928. Increase. 
$349,568 290,104 $59,464 |$2,635,479 $2,085,796 $549,683 
—V. 129, p. 1919, 1749. 


Electric Ferries, inc. Karnings — 

Net operating income of the company for the first nine months of the 
year reached a total of $209,265, oourding to a statement of accumulated 
earnings just mailed out by President Carroll D. Winslow. For the 
same period the net income, after deductions for interest, was $149,283, an 
increase of $144,612 over the same od of 1928 and $62,776 over the 
first nine months of 1927. mated that the total net income for 
the year, after interest, will amount to $205,000.—V. 129, p. 2235. 


Empire Corp.—Registrar—Transfer Agent.— 

The Chase National Bank has been appointed registrar for allotment 
certificates for 50,000 units (each unit consisting of one share of cumul. 
conv. pref. stock $3 — dividend series, without par value, one share 
of common stock, without par value, and one option warrant to purchase 
one share of such common stock. 

The Chase National Bank has also been appointed registrar for 1,144,650 
shares of common stock, no par value, and 50,000 shares of pref. stock, 
no 3 value. 

Equitable Trust Co. of New York has been appointed transfer agent 
for bo — and common stocks, option warrants and allotment 
ca 


Equitable Trust Co. Investment Trust.—Shares Of- 
fered.—Equitable Detroit Co., Detroit is offering 10,000 
(price upon application) . 


Declarations of trust will be issued upon receipt of funds re nting 
the exact proportionate interest of the holder in the entire trust. Equitable 
Trust Co. of Detroit, trustee 


Type of Trust.—The Equitable Trust Co. Investment Trust is of the 
Management type, capable of indefinite expansion on the basis of current 
book value of the assets of the Trust. 

This Trust has been prepared with the specific purpose of providing a 
medium of investment equally suitable to the investor of large or small 
means. 

Management.—The trustee has entered into a contract, in accordance 
with the terms of the trust indenture, with the Equitable Management Corp. 
delegating to that company full supervisory powers as to the management 
of the investments of the Trust. As trustee, the Equitable Trust Co. will 
act as custodian and depository. 

Shaw, Loomis & Sayles, Investment Counsel, of Boston and New York, 
have been retained by the Equitable Management Corp. for security 
analysis and research. 

Cost of Operation.—Expenses of the Trust, including the services of the 
trustee, distributing and receiving of funds and issuance of declarations of 

t, ordinary legal, clerical and accounting services, and the services of 
the Management Company and of Investment Counsel in managing the 
investing and reinvesting of the Trust assets, are borne by the trustee in 
return for fixed fees set forth in the trust indenture. Except for such fixed 

, neither the trustee nor any of its affiliated companies participate in the 
profits of the Trust. The entire net earnings of the Trust accrue to partici- 
pants in exact proportion to their investment. 

Redemption of Shares.—Upon 10 days’ notice before any established 
accounting day, the trustee will redeem any shares in cash at their then 
current liquidating value less a redemption fee of 1%. The liquidating value 
of a share is always equal to the total liquidating value of the entire fund 
divided by the number of shares outstanding. 


Evans Auto Loading Co., Inc.—Debentures Offered.— 
The Detroit and Security Trust Co., and the First Nat- 
ional Co. of Detroit, are offering at par and int. $900,000 
6% convertible gold debentures. 


Dated Aug. 15 1929; due Aug. 15 1938. Convertible at any time at the 
ore of the holder into the common stock of the company on the basis of 
11 shares of stock for each $1,000 debenture. Indenture provides that 
should stock dividends be declared, or the stock be split up during the life 
of this issue proper adjustment will be made to protect the holders from 
dilution of the conversion privilege. Interest payable F. & A., at Detroit 
& Security Trust Co. Denom. $1,000 and $50). Red. all or part on any 
int. date upon two weeks’ notice at 102. Interest payable without deduc- 
tion for normal Federal income tax not in excess of 2%. Detroit & Security 
t Co., trustee, and H. L. Stanton, co-trustee. 


Data from Letter of E. S. Evans, Pres. dated Aug. 1. 

Company.—A Delaware corporation, organized Dec. 26 1923 under the 
name of E. 8. Evans & Co., Inc., to take over the business of E. 8. Evans 
& Co. The name was changed Feb. 2 1927 to the present name. Company 
is ed in the manufacture and sale of automobile loading decks, auto- 
mobile export shipping boxes, automobile wheel blocks and sundry other 
automobile loading devices and equipment. It sells automobile running 
boards and lumber in addition to the above mentioned products. On 
Jan. 1 1929 the company entered the cedar battery separator and cedar 
veneer manufacturing business in Marshfield, Ore. At that time the com- 
| of 5 oy, a sawmill and veneer plant and aey 85,000,000 
eet of Port Orford cedar, situated in the Coos Bay district. Since this 
purchase the company has spent $252,000 in es and improving the 
sawmill and veneer plant for the manufacture of battery separators and 
veneer products. 


Capitalization After Giving Effect to This Financing. 


6% convertible secured debentures (auth. $1,200,000)_.-..---- 3 
CE BOO CNS FO oid na habs ds be Sa adatabadavad 239,700 shs 
As of Aug. 1 the market value of the common stock of this company is 


spgrenimntely, $12,943,800. 
‘pose.—To reimburse the company for capital expenditures made in 
acquiring property in Coos, Curry and Douglas Counties in Oregon, and 
Humboldt County in Calif. and for other corporate purposes. 
Security.—Sp: cally secured by a first mortgage on the plants and 
ber in Coos County, Curry County, Douglas County, Ore., and Hum- 
boldt County, Calif., valued by Fentress Hill for the bankers at $1,864,000. 
Company has further covenanted in the agreement under which these 
debentures will be issued, that it will not create any mortgage or other 
lien upon any of its property. This shall not prevent the company from 
discounting their customers’ paper or contracts in the ordinary and usual 
course of business, or of acquiring additional properties subject to existing 
mortgages, or of issuing their own purchase money mortgages in part 
> for same. 
ings.—As reported by C. J. Lynch & Co., certified public account- 
ants, the net earnings for the year 1928 before taxes, but after all other 
es, except dividends, amounted to $869,594. For the 4-year period 
from 1925 to 1928 incl., such earnings averaged over $750,000 annually, 
or 14 times the maximum annuai interest requirements of this issue of 
debentures. Such earnings for the first six months of 1929 were $640,871 
which is at the rate of 23 times the annual interest es gp? vomnngy The earn- 
ings applicable for this issue of debentures after all charges, but before 
taxes, were as follows: 


a ee Se ey ee por CE 7 er eee $744,218 
CO ene 531,769 | 1928- -__---------------- 869,594 
pe en 620,009 | 1929 (6 mos.).----------- 64U,571 


Sinking Fund.—Indenture provides that a minimum annual sinking fund 
of $100,000 must be paid to the trustee, for the retirement of these de- 
bentures. Suitable provisions are made in the indenture covering the 
Payment of moneys to the trustee for timber cut, but in no event shail the 

7 pont eH trustee by the company be less than $100,000 annually.— 

° »?P. ¥ 


Ex-Cell-O Aircraft & Tool Corp.—T7o Increase Stock.— 

The stockholders will vote Oct. 15 on increasing the authorized no par 
value capital stock from 300,000 shares to 500,000 shares, and on authorizing 
directors to exchange this company’s stock for the — of several 
foremost competitors in the industry.—V. 129, p. 288, 135. 


Fashion Park Associates, Inc.—Sales.— 

Sales for August were $2,711,450. This total is after the elimination of 
sales between companies reporting and does not include the sales of those 
companies controlled but not entirely owned.—V. 129, p. 2081, 1920. 


Federal Bake Shops, Inc.—Sepiember Sales.— 
1929—Sept .—1928. Increase. 1929-9 Mos.--1928. 
$345,071 $334,617 $10,454 |$3,257,640 $2,932,002 

—V. 129, p. 970, 1749. 


Federal Knitting Mills Co.—EZzira Dividend.— 

The directors have declared the usual extra dividend of 12%c. a share 
and the regular quarterly dividend of 62%c. on the common stock, both 
payable Nov. 1 to holders of record Oct. 15. Like amounts were paid on 
Aug. 1 last.—V. 126, p. 111. 


Fenton-United Cleaning & Dyeing Co., Cincinnati.— 


$1 Extra Common Dividend .— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock, and the regular quarterly dividends of $1 a share on the common 
- oS 4 ra -_ on the preferred stocks, all payable Oct. 15, to holders 
or recor ct. ‘ 


Increase. 
$325,638 


Fifth National Investors Corp.—Listing.— 

The Chicago Stock Exchange has authorized the listing of 1,000,000 
shares no par, with non-detachable purchase warrants for 500,000 shares 
common stock. The Guardian Detroit Co. and others will offer 1,000,000 
shares with warrants at $47.50 a share. 

Total assets after this financing will consist of $50,500,000 cash. The 
funds of the company are to be invested under the supervision of its board 
of directors without limitation or restriction. The board of directors of this 
company is identical to that of the National Investors Corp. 


First Illinois Co. (Del.).—New Conirol.— 

Early in September W. E. Willard & Co., Inc., investment bankers, 
New York City, acquired control of the First Illinois Co., having offices 
in Chicago, Aurora and Elgin, Ill. New officers of the latter company 
are: W. E. Willard, President; H. O. Jones, Ist Vice-Pres.; F. T. Ryan, 
2nd Vice-Pres.; F. B. Cox, 3rd Vice-Pres.: C. E. Mitchell, Secretary; and 
W. P. Knudson, Treasurer.—V. 128, p. 2275. 


First National Stores, Inc.—Sales.— 


Sales for Three and Six Months Ended Sept. 30. 

1929—3 Mos.—1928. Increase. 1929—6 Mos.—1928. Increase. 

$25,945,715 $18,339.353 %7,606,362|$51,121,498 $36,124,425 $14,997,073 
—V. 129, p. 1920, 1750. 


545 Barry Building (Corp.) Chicago.—Bonds Offered.— 
George M. Forman & Co., Chicago are offering at par and 
int. $750,000 Ist mtge. 644% serial coupon gold bonds. 


Dated Sept. 1 1929; maturing serially 1934 to 1943. Interest poyebie 
(M. & 8.) at office of George M. Forman & Co. Denom. $1,000, $500 and 
$100. Callable at 103 and int. on any int. date upon 60 days’ notice. Int. 
paid without deduction fer normal Federal income tax up to 2%. The trust 
deed provides that State taxes lawfully paid by bondholders will be refunded 
upon proper and timely application as follows: Penn., Conn., Maryland., 
Calif., Kansas, Mich., Vermont, Kentucky, Virginia, and District of 
Columbia personal property tax not in excess of 54% mills per annum and 
Mass. and New Hampshire State income tax not exceeding 6% of the int. 
Chicago Title & Trust Co., trustee. 

Security.—Bonds will be the obligation of the 545 Barry Building Corp., 
and will be secured by a closed first mortgage on property (owned in fee 
known as 545 Barry Ave., Chicago, the land having a street frontage of 100 
feet on Barry Ave. and running back to a depth of approximately 166 feet. 
These bonds will also be in effect a first lien on net earnings of the property. 

Building .—The building will be a 19-story fireproof building, designed 
the Georgian style of architecture S0re to suit modern requirements. 
The building will contain a total of 127 apartments of 2, 2%, 3, 4 and 5 
rooms. All apartments will be equipped with the latest modern appoint- 
ments for the comfort and convenience of the tenants. Each apartment will 
be equipped with single unit electric refrigerators. On the first floor will be 
the entrance vestibule, two lobbies, mail rooms, elevator foyer, laundry, 
storage space, garage and one 4-room apartment, as well as a driveway 
leading to the 100-car garage which occupies the rear part of the first floor 
and basement of the building. 

Earnings.—The appraisers in their report to the bankers have estimated 
the rental value or income of the property as follows: 


By tied | G. 
By Mfgs. Slavik, 
At Earnest 


Gross income (after allow. 100% for vacancies) - - 


0. Barbour. 
$155,682 $155,214 
Operating expenses, taxes, &C_.......-------- 39,000 40,000 





Estimated net income. -.................<--« $116,682 $115,214 

The estimates of these independent authorities thus indicate a net annual 
rental or income value of more than 2 1-3 times the maximum annual interest 
requirements on this bond issue. 


Folds Buck Financial Corp.—Stocks Offered.—Folds, 
Buck & Co., Chicago are offering 100,000 shares capital 
stock (no par) at $53 per share. 


Transfer agent, Continental Mlinois Bank & Trust Co., Chicago. Regis- 
trar, Central Trust Co. of Illinois, fe od 

Capitalization.—Authorized, 500,000 shares no par value capital stock 
of which there are now being offered up to 100,000 shares. 

Organization.—Organized in Delaware, Sept. 24 1929 to buy sell, trade 
in or hold stocks and other secarities and to participate in syndicates, 
underwritings and other financial] operations. 

The corporation will receive $ share for each share sold. The 
sale of the entire 100,000 shares now being offered will net the corporation 
$5,000,000 in cash as Folds, Buck & Co. will pay all enpenaee co inected 
with the organization of the corporation and the marketing of this stock. 
$1.000,000 is made immediately available to the corporation through the 
purchase by Folds, Buck & Co. of 20,000 shares at $50 per share, of which 
shares a substantial portion will be retained by it and (or) its officers and 
directors for investment. 

Management.—The board of directors will presently be composed of nine 
members, including five executive officers of Folds, Buck & Co. 

The corporation will enter into a management agreement with Folds, 
Buck & Co. under the terms of which Folds, Buck & Co. shall be entitled 
to receive semi-annually 124%% of the net realized profits (as defined ia 
the agreement) of the oF ee for the preceding semi-annual period, 
with which Folds, Buck Cc. agrees to purchase from the corporation 
common stock at a price equal to its book value per share (as defined in 
the agreement). Such compensation shall be currently payable only when 
the corporation earns in excess of 6% per annum on its invested capital 
(as defined) , and only to the extent that the payment thereof will not reduce 
the net realized profits for such period and all preceding periods below 
this 6%. If all of such compensation for any period is not currently paid 
because of such limitation, the unpaid balance shall be added to the com- 
pensation for succeeding periods. 

Unrealized profits will not be taken into consideration in determining 
such compensation or book value of common stock purchased as above; 
but upon the termination of the agreement Folds, Buck & Co. will receive 
12%% of the unrealized profits (subject to certain deductions as set forth 
in the agreement) and, out of the remainder cf such unrealized profits, any 
unpaid balance of compensation the payment of which may ve 
deferred. Such final compensation may be applied to the purchase cf 
common stock on the Saale above mentioned but after giving effect tc 
such unrealized profits. 

The management agreement may be terminated on the last day of any 
month upon at least 30 days’ notice by a majority vote of the stockholders 
of the corporation and by Folds, Buck & Co., if any director shall be elected 
to the board of directors of the corporation without the approval of Folds, 
Buck & Co. If the management agreement is termina , the cor tion 
shall, at the request of Folds, Buck & Co., changeits nameso as to dininese 
all reference to Folds, Buck & Co. 

Preemptive Rights.—The holders of the common stock (and this is the 
only class of stock now authorized) will have fuJl prameers subscription 
rights as to aJl common capital stock at any time issued in addition to the 
100,000 shares now being offered except common stock which may be 
issued under stock purchase warrants or conversion rights given in con- 
nection with the sale of or stocks, bonds or other securities, or except 
common s exchange for property. deemed by the board of to 
be of at least equa! value, or issued to Folds, Buck & Co. in 





with the provisions of the management agreement —V. 129 p 2082. 
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Foremost Dairy Products, Inc.—Earnings.— 
Period Ended Aug. 31 1929— 


Month 5 Mos. 
$099 607 $2.310.439 


Gross operating profite........-------..------- 1,390 345, 

Net inc. after deduct. gen , int. & other chgs 62,599 278,1 
The consolidated balance sheet as of Aug. 31 1929 shows current ass 

of $749,310 and current liabilities of $304,295. Total assets aggregated 


$6,314,567.—V. 129, p. 1750. 


Forhan Co.—Proposed Sale.— 
See Zonite Products Corp. below.—V. 128, p. 3835. 


General Asphalt Co.—Rights.— 

The common stockholders of record Oct. 23 will be given the right to 
subscribe on or before Nov. 27, at_ $50 a share, to one additional common 
share for each three shares held. Warrants will be mailed about Oct. 31. 
Subscriptions will be payable at the offices of either J. P. Morgan & Co. 
in New York, or Drexel & Co., Philadelphia.—V. 129, p. 2082. 


General Empire Corp. —Listed.— 

There have been ony on the Boston Stock Exchange temporary certifi- 
cates for 100,000 shares (authorized 500,000 shares) without par value. 
Capital stock, with authority to add thereto on notice of issuance, upon 
exercise of certain warrants to purchase additional stock at $32.50 per share 
up to Dec. 31 1935, 50,000 additional shares. 

The issuance of the certificates was authorized by the directors July 22 
1929. Of the authorized but unissued stock, 50,000 shares are reserved 
against exercise of warrants as above, and which are held by Hemphill, 

oyes & Co., and others identified with the management. 

ansfer agents: The First National Bank of Boston, and Chemical 
Bank & Trust Co., New York. trars: National Shawmut Bank of 
Boston, and Equitable Trust Co. of New York. See also V. 129, p. 971. 


General Public Service Corp.—Earnings.— 














12 Months Ended Sept. 30— 1929. 1928. 1927. 
Income from stocks. .......--.---- $1,073,662 $523,160 $346,058 
Income from bonds, notes & cash --.- 101,958 80,530 173,718 
Profit on sale of securities. _....---- 2,915,238 a654,341 729,103 

Bin cnckvsbosdicugesubdaobewss $4,090,857 $1,258,030 $1,248,879 

i lsd on timc itis si mn ob tke cis go 114,724 69,510 68,741 
Taxes other than Federal_._...---- 3,090 2,869 2,800 
Interest & amortization charges ----- $3,595,536 $1,018,048 $1,177,339 
Dividends on gow stock $6 ._.- 147,774 147,744 147 444 
Preferred stock $5.50... ......-----. ee eS a 
Conv. preferred stock $7. _...------ 40,489 216,857 218,750 
Common dividends (stock) _.....-.-- UN ree ee 

IB icis atin sini takes abana teal $2,822,593 $652,470 $811,144 

a There were received during the period regular stock dividends of which 
only profits on the amounts sold are included in income. The market value 

Sept. 30 1928 of such stock dividends received during the period and 
not sold was $174,017. 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Ttabilittes— : $ 
Invest. in stocks. .27,193,711 14,458,769 | Preferred stock. ..x2,304,240 5,362,543 
Iv. in bonds and Common stock . ...y8,488,623 4,857,888 

Ee 605,215 351,690} Com. stk., serip-_- ae 
Special deposits -_ Lee. wapade Convertible deben. 

Cash (includ. call 54% 1939 __-. 9,999,000 -_...-- 

money)-_.-.--.- 3,989,173 2,422,339] 5% 1953 ...-_- :972,000 4,973,000 
Int. & accts. rec.. 3,940 13,404] Accr. deb. int.... 199,636 62,162 
Unamoitized debt 533,628 337,305|Commit. for loan. -----.- ,000 
Particip’n in loan, = --.-. 50,000} Accounts payable- 16,056 4,197 
Red. fund for P. 8. Divs. declared -.. ,328 852 

Inv. Co. ~ sa, — 2,619| Tax Mability _..__ 368,628 94,140 
Miscellaneous - . - . 5,836 | Unadj. credit _... 10,141 3,180 
Stocks loaned .... 993,550 # --.--.-- 

Res. for & sur.... 4,964,799 2,143,998 

; 32,360,652 17,641,963] Total_....-. _. 32,360,652 17,641,963 





Note.—After allowance of $100 per share for each class of pref. stock and 

face value of outstanding debentures the book value per share of common 
was $20.77 in 1929 and $16.15 in 1928. Based on market values of 

Sept. 30 1929 and the same provisions for preferred stocks and debentures 
the value per share of common stock $64.84. 

x Repr by 24,629 shares $6 preferred stock, 280 shares $5.50 
preferred stock and 30,597 $7 conv. pref. stock all of no par value. 
y_Represented by 613,220 no par shares.—V. 129, p. 972. 


eee al as 
ilchrist Co.— Stock Increased.— 
conta pve gemge on as p 4 ap Oe ear an inoreoee ay suthertend 
stock value) from gy shares é shares. 
also V. 129, p. 2236. - ™ 


_Gillette Safety Razor Co.—5% Stock Dividend.—The 
tors have declared a 5% stock dividend and the regular 
quarterly cash dividend of $1.25 a share on the capital stock, 
no par value, both payable Dec. 2 to holders of record Nov. 
1, A 5% stock dividend was also paid on Dec. 1 1928. 
Earnings Ser 3 snd 2 reas ae 
Net inc. after deprec. & ’ or ‘ 





os. 30. 
1929—9 Mos.—1928. 








=e $3,934,995 ,590,248 $12,342,513 $11,165,380 
Shs. cap. stk. outstand’ sa s . 
FE RO DOF) os a ccctcncue 2,100,000 2,000,000 2,100,000 2,000,000 
oem: per Pee $1.87 $1.79 $5.88 $5.58 
—V. 129, p. 291. 
Gilmore Oil Co.—Balance Sheet July 31 1929.— 
Assets— Ltabtlities— 
Land, bidgs., mach., leases, &c$2,048,915 | Capital stock_._._-__.__--_- x$1,466,872 
Contracts & goodwill________ 250, EE nn ta anGive a 191,088 
Notes payable. .__-.-.------ 45,300 
Purchase money notes - - - -_-- 48,711 
Accounts payable. --.....--- 702,674 
Accrued state gas tax....___- 25,347 
Dividends payable. --.------- 55,008 
I ng 766,347 
ile a alsin oe 444,925 
Wether tkad cone sdhnncton Puen $3,746,272 





x Represented by 183,358 shares capital stock.—V. 129, p. 2236. 


(The) Glemby Co.—Listing.— 
e icago Stock Exchange has authorized the list of 170,000 shares 
no par common stock. This stock will be offered by Hayden, Van Atter 
& . of Detroit, Grand ce and Chicagoe 55,000 shares will be sold 
at $32 per share. D 1928 the company earned $4.09 on the common 
stock and for the first six months of 1929 earned $2.90 per share. The 
company is engaged in the operation of beauty parlors and selling hair nets 
ond eo to F. W. Woolworth, 8. 8. Kresge Co. and others.—V. 


Glens Falls (N. Y.) Insurance Co.—May Organize 
Holding Company .— 

The stockholders have been asked to approve a 
tion of a holding company to acquire for the stockholders such securities 
and stocks of other at as may be advantageous. The holding 
company would be capitalized at $500,000, and would be provided out 
of a 10% dividend payable to the trustees who would be authorized to 


lan for the organiza- 


ncorporate the new firm.—V. 128, p. 4165. 


Glidden Co.—Acguires Plant.— 
The company has acquired the entire capital stock of the Portland 


Vegetable Mills Co. of nm for -. No new financing will be neces- 
= e@ capacity of the Western t gals 

13,000,000 ioe. of coccanut ment °50.000 gals. of edible off and 

planned to consolidate this refining plant with Glidden’s t 

pped 


mill at Portland. Oopra or dried cocoanut will now be 





from the Phili Islands direct to the com ‘s docks. While the 
capacity of the Western division is materially the greater effi- 
ciency made possible will be an even more important factor in future earnings 
of the company.—V. 129, p. 2083. 


Grace Securities Corp.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Oct. 1. The quenpeny on July 1 last made a quarterly 
disbursement of 50 cents per s —vV. 126, p. 3602. 


(W. T.) Grant Co. (Del.).—September Sales.— 


1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increase. 
$4,776,599 $4,707,762 $68°837 ($41 956,004 $33,725,546 $7,511,448 
—vV. 129, Dp. 2083, 1752. 


Great Lakes Corp.—Subscription Rights.—Fisher & Co.3 
Guardian Detroit Co., Keane, Higbie & Co., as underwriter 
and Guardian Detroit Co. as managers, have issued a notice 
to the stockholders of Union Commerce Corp., Guardian 
Detroit Group., Ine., Bank of Detroit, and certain other 
institutions (the stock of which under certain agreements, 
Guardian Detroit Union Group, Inc., proposes to acquire). 
supplementing the announcement heretofore made setting 
forth the general terms and conditions of rights to subscribe 
for — stock of Great Lakes Corp. The announcement is 
as follows: 


The basis of subscription rights to: 

(a) Union Commerce Corp. stockholders will be one share of Great Lakes 
Corp. stock for each share of Union Commerce Corp. stock. 

(b) Guardian Detroit Group, Inc., stockholders will be 1.2 shares of 
Great Lakes Corp. stock for each share of Guardian Detroit Group, Inc., 


stock. 

(c) Bank of Detroit stockholders will be 2.4 shares of Great Lakes Corp. 
stock for each share of Bank of Detroit stock. 

(d) Stockholders of certain other institutions included in this_offering 
will be one share of Great Lakes . stock for each share of Guardian 
Detroit Union Group, Inc., stock, which such stockholders would be en- 
titled to receive on consummation of the several agreements and plans. 

No fractional rights will be issued. 

Stockholders of Commerce Corp. and of Guardian Detroit Group, 
Inc., of record Oct. 1 1929 will receive subscription warrants on or about 
Oct. 141929. Other owners of Union Commerce Corp. stock and of Guard- 
ian Detroit Group, Inc., stock will receive subscription warrants on or about 
the time such owners deposit said stock under the plan of merger, if depos- 
ited before 3 o'clock p. m. (Eastern standard time) Oct. 30 1929. Owners 
of Bank of Detroit stock and of other included institutions will receive sub- 
scription warrants at or about the time such owners deposit said stock under 
the res ive Dmg for exchange of shares of Union Commerce Corp. 
or of Guardian Detroit Group, Inc. (as the case may be), within the time 

ted for such deposit in said agreement. 

No subscription warrants, whenever issued to stockholders of Union 
Commerce Corp. and of Guardian Detroit Group, Inc., shall entitle the 
holder thereof to any rights thereunder unless: 

Such holder shall have executed the deposit agreement under said plan of 
merger and shall have deposited stock of Union Commerce Corp. or of 
Guardian Detroit Group, Inc., as called for by the respective deposit 
agreements, and shall have executed a consent to said n of merger in 
the respective form submitted to the stockholders of Commerce 
— and Guardian Detroit Group, Inc. 

© subscription warrants, whenever issued to stockholders of Bank of 
Detroit or of institutions other than Union Commerce Corp. and Guardian 
ee Group, Inc., shall entitle the holder thereof to any rights there- 
under ess: 

(a) Such holder shall have executed the agreement for exchange of shares 
of the respective institutions for shares of the Union Commerce Corp. or 
Guardian Detroit Corp., Inc., in the form submitted to the respective 
stockholders, and 

(b) Shall have deposited stock of the respective institutions as called for 
by said eement, and 

(c) 8 have executed a consent to the _— of merger of Union Com- 
merce Corp. and Guardian Detroit Group, Inc., in the form submitted to 
the respective stockholders. 

Subscription warrants may be exercised only to the extent of such shares 
> — deposited as aforesaid by holders who have complied with the 
‘oregoing. 

e subscription agreement must be executed and payment must be made 
in full for Great Lakes Corp. capital stock subscribed for at the rate of $25 
per share, all prior to 3 o’clock p. m. (Eastern standard time) Oct. 30 1929. 

Subscription warrants are non-transferable and may be exercised by only 
the person to whom issued. 


Fisher Brothers Associated With Organization.— 

Active affiliation of the Fisher Brothers with the direction and manage- 
ment of Great es Corp., was disclosed Oct. 4, with the offering to stock- 
holders of the Guardian Detroit Union Group, Inc., of 1,400, shares of 
no par value capital stock of the corporation at $25ashare. This is believed 
to be the first time that the Fisher Brothers have associated themselves with 
an enterprise of this character, the project ranking among the 
ee = me financial field launched to date under the sponsorship of 

roit capital. 

Fisher & Co., Guardian Detroit Co. and Keane, Higbie & Co. have 
underwritten the offering and are paying into the treasury of the corpora- 
tion $3,500,000 for options, good for 5 years, on 700,000 shares of stock at 
ap S eats. or $5 a share more than the price at which the present offering 

made. 

No part of the 1,400,000 shares is to be made available to the general 
—. the right to subscribe being accorded only to shareholders of Union 

ommerce Corp., Guardian Detroit Group, Inc., Bank of Detroit and vare 
ious other institutions the stock of which Guardian Detroit Union Group, 
Inc., under agreement or plans of merger already announced, pro te 
acquire. The offering is further limited by the fact that subscription 
warrants, issuance of which is expected on or about Oct. 14 to stockholders 
of Union Commerce Corp. and Guardian Detroit Group, Inc. of record 
Oct. 1 1929, will be issued only to such stockholders of other institutions 
embraced in this offering as may have deposited their holdings in approval 
of the merger plans. 

Subscription warrants will be non-transferable and can be exercised only 
by the stockholders to whom they may be issued, a condition designed to 
restrict the initial issuance of the shares to the Guardian Detroit Union 
Group shareholders and the sponsors of the new corporation. Cash payment 
in full for the stock will be due not later than the close of business Oct. 30 
1929, after which the warrants will become void and of no value. 

Great Lakes Corp. will start operations with a net paid-in capital of $36,- 
400,000, representing the net proceeds of the sale of 1,400,000 res of its 
capital stock and the cash payment made by the underwriting group for 
options on 700,000 shares additional. As its authorized capitalization will 
consist of 3,000,000 shares of no par value eapital stock, this will leave 

,000 shares available for general corporate aeepeese. The 1,400,000 
shares to be ry ood outstanding will have a cash liquidating value of $26 


a share or $1 a share more than the price at which they are offered 
to Guardian Detroit Union group shareholders. 
While no statement is available as to the corporation’s plans, its nsor- 


ship by Guardian Detroit Union Group, representing more than $400,000.- 

banking resources in Detroit and other Michigan cities; by the Fisher 
Brothers and other Detroit interests is regarded as pointing toward active 
pervicipation in the enterprises of the Great Lakes territory.—V. 129, p. 


Great Lakes Steel Corp.— Merger Terms.— 

Under the terms of the proposed merger of the company, Great Lakes 
Steel Corp. and certain subsidiary companies of the M.H. Hanna Co. 
into the National Steel Corp. 400,000 shares of the National Steel " 
are to be received by the stockholders of the Great Lakes Steel Corp. 
exc e for their stock to be distributed as follews: 

(a) One share of common stock, without par value, in the new corpora- 
ion; and in addition (b) a warrant entitling the holder to purchase on or 
before Dec. 31 1929, one-fifth of a share of common stock, without 
value, in the new eorporation at the price ef $62.50 per share; and 
warrant entitling the holder to purchase on or before Oct. 1 1934, one- 
of a share of common stock, without par value, in the new Delaware corpora- 
tion at the price of $62.50 per share. 


Cc) a 
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Stockholders te exchange their stock for stock of the new | Transfer nt and registrar, Citizens & Southern National Bank, Atlan 
com to send their certificates at once to Guardian Detroit | Ga. ‘Transfer agent and registrar, Continental Trust Co., Soltieneee, Md: 
Nea, ee Quassintae peubmed iacehe G60 par) 100.000 shs. 100,000 ano. 

9 Grand Union Co.— Sales.— ee dali Increase | Common stock (no par)......--.-222222 000 shs. 200,000 sha.’ 
ehemaian ant ties antes... $24,281,442 $20,177,784 $4,103,658 | 371.10;000 shares reserved for conversion of cumulative preferred stock. 
Total sales, incl. jobbing sales. ------ 27,440,754 23,208,784 4,151,970 | 4 {2 (sary @ ness. aryiend Mon. Upon compnetion of 
—V. 129° p. 1750, O73" t ncing company will own all the oe capital stocks of 17 

° ’ ON existing Haverty furniture onetae which operate 18 stores in 17 Prince) 
Ground Gripper Shoe Co., Inc.— Acquisition .— Giineta Ga te Bad ce a dingo che Len ee am wae 

The company in September acquired the Consolidated Orthopedic Shoe on ta, form time euae ood +, Additional be bad 

Co.'s plant-—-¥. 129.» 2236. en over form time to t the business has shown a wth from 
ae : E. Tolumae of over $6,000,000 tor Uae year ending Join B iaae.s cach year of 
i joe . shoo volume of over $6, ’ or the year en une - In of 

9 Menthe Penn HM 38 28, Som. a0 ae, | Samia jena hele ue NETUOP tana Pe reaper oka 

Total income before expenses & taxes_.----..--- $997,063 $265,916 plan. ion x on and ¥ - 


—V. 129, p. 2236. 


Guaranty Life Ins. Co.—Formed With Paid-in Capital 
and Surplus of $1,000,000—To Receive Business Sold Through 
United Thrift Plan, Inc.— 

A new life insurance company, Guaranty Life Insurance Co. of New 
York, has been organized by interest identified with United Thrift Plan, 
Inc. United Thrift Plan, Inc., will own a 45% interest in the new company 
which was formed primarily to handle under an agency contract, the large 
volume of insurance business sold by United Thrift Pian. The new com- 
pany will have a paid-in capital of $150,000 and paid-in surplus of $750,000. 

his proposed capitalization, it is stated, will permit the company to write 
a volume of $20, ,000 of insurance. It is estimated that approximately 

5,000,000 of insurance will be turned over to the new company during 
this year by United Thrift Plan. The new company will incur no sales 


cost over commissions. 

Directors of the new company will include Mathias S. Anzel, Edwin H. 
Barker, Frederick Boschen, Richard E. mag D ht Comstock, Reuben 
Fink, R. M. Gunnison, A. J. L’Heureux, John 8. Russell, Gen. Louis W. 


Fotesbury , William R. Miller, Charles G. Edwards, John 8. Howe and 
e 


William isgerber. 

nwa Hy! for the new life insurance company will be handled by Midwood 

Financial Corp., Tracy, Willis & Richar n and Hanson and Hanson. 
(Rudolph) Guenther-Russell Law, Inc.—<Stock Offered. 

—F. A. Willard & Co. and-Ames, Emerich & Co., Inc. are 

offering 55,000 shares common stock at $30 per share. 

Transfer agents, Guaranty Trust Co. of New York and Harris Trust & 
Savings Bank, Chicago. R trars, Central Hanover Bank & Trust Co., 
New York and Continental Illinois Bank & Trust Co. of Chicago. 

Capitalization— Authorized. Outstanding. 
Common stocs (nr $5). 6. & o ccccmdcsnscce 150,000 shs. 150,000 shs. 

Upon completion of the present financing the company will have no 
f ed debt or preferred stock. 

Data from Letter of Rudolph Guenther and Russell Law. 

Company .—Incorp. in 1919 in New York to effect a consolidation of two 
businesses founded in 1907 and 1914, respectively. Company tains 
offices in New York, Boston, Chicago, Philadelphia and San ° 
anc has on its books more than 1,200 active accounts, including many 
4 2A om financial, public utility and industrial corporations in the 

tates. 

During the past 10 years the company has become one of the leading 
financial advertising agencies in the country, and during 1928 placed more 
financial advertisi than any other agency in the New York ‘‘Times”’, 
New York ‘Herald Tribune’, New York ‘Sun’, New York ‘Evening 


Post’’ and the ‘‘Wall Street Journal’. The cipal source of the gross in- 

gs of the coma the —— by pub ~~ af ao average commission 
a y on a Vv Placed by the agency. 

° ; Office building at 141-133 Cedar 


The company owns a modern fives 
St., New York City, containing its executive offices and the various creative 
— an as. ing Seoon eftendine Vos cliante feellities for high 
com y equipped compos room en es 
grade, poe accurate s ce not paralleled by any other organization 

e . 

Business.—Total billings of the company for etverieeg ag during 
the 12 months ended June 30 1929 showed an increase o 1% over the 
previous 12 months and of 72% over the similar period in 1926-1927. The 
volume of business in each month of the present year has exceeded that of 
the corresponding month in the preceding year OF, a substantial margin. 

the past three years gross bill to clients for genera! financial 
adv , a8 distinguished from advert 1 ay narcate offer- 
ings of securities, have averaged approximately 70% of tota ema gp ee) the 
company. For the fiscal year ended May 31 1929 such general ncial 
advertising amounted to more than 75% of total billings. 

Earnings.—Net profits of the company available for common stock 
dividends, as certified to by Arthur Anderson & Co., adjusted to give effect 
to the elimination of special compensation to employees, to be discon- 
tinued, and interest on mortgages to be retired, and to the deduction of 
New York State Franchise and Federal income taxes at current rates, 
have been as follows for the years ended June 30: 


of o 


Net profits 19296 Mos) $272,325 3371381 i303 581 
Net profits per share_-_- $2.09 $3.15 $2.47 $1.75 


Net profits as above have increased approximately 80% from 1927 to 
1929 and for the six months ended June 30 last, were at the annual rate of 
more than $4 per share on the 150,000 shares of common stock to be pres- 
ently outstanding. 

Purpose.—The proceeds from the sale of 17,000 shares of common stock, 
purchased from the company, are to be used in the retirement of merteness 
against the office building in New York, to increase working capital and for 
other corporate purposes. The balance of the shares included in this 
offering does not represent new financing by the company. 

Management.—A majority of the common stock to be presently out- 
standing is being retained by 20 employes, all of whom are continuously 
active in the business and who heretofore owned the entire outstandin 
shares of the company’s stock. Directors will contanue to be compos 
only of members of the company’s executive staff. f 

Dividends.—It is the intention of the board of directors to place the 
common stock on an annual dividend basis of $2 per share, payable quar- 
terly, commencing Jan. 1 1930. 


Pro Forma Balance Sheet June 30 1929. 


Assets— Liabtliiies— 





Cash in banks & on hand --_--- $311,432 | Accounts payable -..-.-------- $508,616 
Accts. rec. from clients (less res.) 920,722 | Due to officers & empl------- 65,053 
Due from officers & empl ---.- 23,087 | Res. for rate adjustments --.-- 16,421 
Miscel. accts. & notes receiv - - 9,047 | Res. for financing exp., &c---- 25,000 
Prepaid ins. & taxes....--.-.- 3,149 | Res. for Federal inc. taxes ---- 26,000 
Miscel. investm’ts, &e...--.-- 15,250 | Capital stock ......--.-...-- 750,000 
Cash reserved for construction - GR OG NE. 66 cov dmesasddchsune 240,545 
Land, bldgs. & equip. less deprec. 288,949 

SI ss cha scdeciak ancdtbne antes to oe ia $1,631,636 Te igs onbaknddensaen $1,631,636 

[Adjusted to give effect to the present financing and transactions inci- 
dental thereto.) 


Haverty Furniture Companies, Inc.—Preferred Stock 
Offered.—Public offering is being made of a new issue of 
75,000 shares of cumulative convertible preferred stock at 
$23.50 a share by Hambleton & Co. and Citizens & Southern 
Co. 


Convertible at the option of the holders at any time to and including 
the fifth day preceding redemption date into common stock of the company 
on a shares for share basis. ntitled to cumulative quarterly dividends at 
the rate of $1.50 a share per annum, payable Q. J., cumulative from the 
first day of the 2 terly dividend period in which issued. Preferred on 
liugidation to $27.50 per share and dividends. Red. at any time, pos 
30 days’ notice, at the option of the company, in whole or in part by lot, 
at $2750 one and dividends. ens except under certain condi- 
tions set forth the certificate ncorporation. y 
Zeer, beginning, with 1032. trom O'D0D for the purchase or redemption of 
the sinking , a average oO J or the or 
cumulative preferred stock at not exceeding $27.50 per share and dividends. 





With the exception of the store at Charleston, 8. C., and a garage 
at Memphis, Tenn. no real estate is owned. The other stores are operated 
under satisfactory leases. The companies, as a group, use 750,000 square 
feet of floor space and employ 600 persons in the conduct of their ness. 
There are over 65,000 accounts on the books of the companies. 
Earnings.—Net sales and net profits of the operating companies, for the 
three years ended June 30 1929, adjusted to give effect to the elimination 
of interest paid on debt to be retired through this finaneing, and adjustment 
of officers’ compensation, after adequate provision for doubtful accounts 
and after deduction of Federal income taxes for the entire 


nese. at the 
present rate of 12%, as certified by Lybrand, Ross Bros. & Montgomery, 
were as follows: 
Net Prof. Times Pfd. Bal. Avail. 
No. of as Defined Div. “~ 4 Per Share 
Yr. End. June30— Stores. Net Sales. Above. Earned. aCom. Stk 
Side eecmamoumes 14 $4,820,333 $392,408 2.61 1.21 
A Dios thsi tolght, poet meson 5 3, 601 303,622 2.02 -76 
Me bb mb whesedio nes 18 5,086,311 6431,587 2.87 1.40 
3-year average_._....... 4,536,748 375,872 2.50 12 


a Before sinking fund deductions. b Includes $64,098 of profit from 
accounts receivable purchased from other companies. 

Assets.—The pro forma consolidated balance sheet as at June 30 1929, 
after giving effect to this financing, shows total net assets (after deducting 
good will, all liabilities and reserves) of $4,598,118, equivalent to over 

45 per share of cumulative preferred stock presently to be outstanding. 
The good will is carried on the balance sheet at $1. Ourrent assets of 
$4,850,652 are 9.6 times current liabilities of $501,773. 

Purpose.—The cumulative preferred stock, together with 200,000 shares 
of common stock, has been issued to acquire the outstanding capital stocks 
of the 17 Haverty furniture companies referred to in the foregoing, to pay 


certain current indebtedness of said companies, and to provide additional 
working capital. 


Herring-Hall-Marvin Safe Co.—Fzira Dividend.— 
The directors recently declared an extra dividend of 3%% in addition 


to the regular quarterly dividend ef 14%, both able Oct. 1 to holders 
of record Sept. 23.—V. 124, p. 1833. ai 


Hightstown Rug Co.—Earnings.— 
The company reports for the six months ended June 30 net income of 
$244,344 after interest, depreciation and taxes, equal after preferred divi- 


dends to $2.08 a share on the 100,000 common shares outstanding.—V. 
129, p. 486. 


Home Title Insurance Co., Brooklyn, N. Y.—Dividend 
of 75 Cents.— 


The directors recently declared an initial dividend of 75c. hare 
ee ” aed stock, payable Sept. 30 to holders of record Sept. 27 ev. 123, D- 


Hotel Waldorf-Astoria Corp. (Waldorf-Astoria) .— 
Bonds Offered.—Public offering of an issue of $11,000,000 Ist 
mtge. leasehold 7% sinking fund gold bonds (carrying 2 
shares of no ood value common stock for each $1,000 bond) is 
being made by a banking group composed of Halligarten & 
Co., ~ ye Stone & Co., Kissel, Kinnicutt & Co., Horns 
blower & Weeks, Greenebaum Sons Securities Corp.,. and 
Cassatt & Co., at 103 and int. 


Dated Sept. 1 1929; due Sept. 1 1954. Interest payable M. & 8S. in 
N. Y. City without deduction of normal Federal income tax up to 24%% 
which the company may be required or permitted to pay at source. 
Mortgage will contain appropriate provision for the refun upon request 
of personal property or security or similar tax of any State (including 
Pa. 4-mills tax) or of the District of Columbia, up to and incl. 5 mills, or 
Mass. income tax up to and incl. 6%. Denom. $1,000 and $500 c*. 
a ae rd = ret car ee y 30 ol neue ae pig int. up to and 

cl. é , pr um decreas "ie for ear or fraction 
thereof thereafter elaneies. Comm ational Bank & Trust Co. 
ot lock Warr en lnthe tend wi bs nied b 

arrants.— m accom a non-detachable 
warrant entitling the holder to receive without tear Cast, on Jan. 1 1931, 
or earlier at the option of the corporation, common stock wihout 
value in the ratio of two shares of such common stock to each $1,000 
principal amount of bonds. 
Outstanding. 


Capitalization— Authorized. 
1st mtge. leasehold 7% sink. fund gold bonds. $11,000,000 $11,000,000 
00,000 shs. b171,000 shs. 


Common stock (no par)-_..---.---------.-- 
a 50, shares are reserved under options expiring Nov. 1 1934 to 
- b Includes 22,000 shares 


management and to bankers at $50 per share 
evidenced by warrants above described. 

Data from Letter of President Lucius Boomer, New York, Oct. 2. 
Company .—Has been organized in New York for the purpose of erect’ 
and operating a new hotel to bear the same name and to carry on the 
traditions which for over 35 years made the old Waldorf the best-known 
and most wa of all hotels. Interests affiliated with the management 
of the old Waldorf have associated themselves with a strong banking group 
formed to carry out this purpose. The prestige and good-will of the old 
Waldorf, built up during its many years of activity, constitute an asset 
of great value to the new enterprise, which should assure liberal patronage 

from the start. 

Location.—The location at Park Ave., 49th and 50th Sts., is ideal. 
It is in the highly desirable Park Avenue residential section and imme- 
diately adjacent to the new uptown business centre. It is convenientl 
near the Fifth Avenue Renan Cee and the Grand Central Ter " 
ang oa > gars ' Reg rong + as ee pin | Lae mre. 

otel.—The presen ns and specifications of the hotel to be erected 
provide that it shall be 47 stories in height, modern, fireproof, of steel 
stone and brick, shall have a cubage of construction of over 20,000,000 
cubic feet, and contain over 2,200 guest rooms, besides adequate banquet 
halls, dining and other public rooms. In addition to appropriate lobbies 
and public rooms, the first and second floors will afford Samundderatie space 
for rental to high-class retail shops, brokers’ offices, &c., which space 
may confidently be expected to yield large rentals. 
hompson-Starrett Co., Inc., are to be the builders and Schultze & 
Weaver are the architects. The new Hotel Waldorf-Astoria is ex 
to be ready for occupancy during the fall of 1931. 
are igs grant for a term of years will be 
Central RR., owner of the fee, to its subsidiary, New York State Realty 
& Terminal .. The New York Central RR. will cause such grant to be 
released from the lien of its peneres mortgages. Such subsi will 
lease the property to Hotel Waldorf-Astoria Corp. The security of these 
bonds, in the opinion of counsel, will be a closed first mortgage on such 
leasehold cov g the entire block (approximately 81,000 square feet) 
from Park to Lexington Aves., and from 49th to Zoth Ste., N. Y. City 
{orcene certain sub-surface and analogous rights), a modern 47-story 
aldorf-Astoria Hotel building to be erected thereon, and furnishings 
and equipment thereof. When the mortgage securing these bonds is re- 
corded, the term grant from which the leasehold is derived will be free 
of all liens and not be affected by any liens upon the fee, and should 
any subsequent mortgage be placed upon either land or building, it will 
not affect the leasehold and the mereanae stese tee these bonds. 

Financial Program.—It is estima t the entire operation, including 
the construction of and furnishing of the hotel, erganization expenses, 
financing and carrying » working capital, &c., will total aboug 
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$28.100.000. An agreement with New York State Realty & Termina! 

-, the lessor of the mor leasehold, provides the 

it will pay up to $10,000, . 

that sale of shares of the corporation's common stock, together with 

the from the sale of these lst mtge. leasehold bonds, will provide 
of the financial uirements. 

Lease.—The first lease period is for 26 years and 11 months; the corpora- 
tion is given the right to one 21-year renewal, and thereafter at the option 
of New York State Realty & Terminal Co., either a further 21-year renewal 
or the receipt by the corporation of the then value of the building. Rent 
under the first lease iod does not commence until Jan. 1 1930, although 
demolition and certain sub-surface work will in the interim. For 
the first two years of the first lease period, the ground rental is to be at 
the rate of $300,000 per year; for the balance of such first lease period 
such rental graduates from $600,000 to $800,000 ber year. In addition 
to this ground rental, the corporation is required to pay during the first 
lease period and during approximately the first four years of the first 
renewal iod (aggregating about 31 years) a building rental commencing 
April 1 1930 at the rate of 6% per F gd and a sinking fund rental com- 
mencing April 1 1932 at the rate of 2% per year upon the amount, not to 
exceed $10,000,000, paid by New York State Realty & Terminal Co. 
pe ncn the cost of the project (which payments will constitute operating 
charges) . 

Earnings.—Horwath & Horwath, leading authorities on hotel operation, 
have estimated that, commencing with the first year of normal operation, 
ow — reasonable allowance for vacancies, the annual earnings should 

as follows: 








GHP SOGUNG. co eccivetvanaantwbscccnscddeantb gi pabnnewks $11,007,500 
Operation and management expenses, ground rent, insurance, 
real estate taxes, building and sinking fund rental_.._..____ 7.505.650 
Net earnings available for interest on this issue, depreciation 
GO PORSEAL. SOE BORGS GN 6 6 nc cceccciinans vee waseennie $3 501,850 
Maximum annual interest requirement on bonds_...........- 770,000 


After deducting interest, estimated depreciation, Federal income and 
New York State franchise taxes, and after providing funds for the amortiza- 
tion within 31 years from the date of the commencement of the first lease 
period of (1) the $11,000,000 principal amount of bonds, and of (2) an 
amount equivalent to the entire presently to be outstanding amount of 
common stock at $50 per share, the earnings above indicated would, at 
the renta! rate for the first lease period, be about $10 pershare upon the 
171,000 shares of common stock to be presently outstanding. 

Construction Fund.—Proceeds of the sale of these bonds, with warrants, 
and of the sale of certain additional shares of common stock will be de- 
posited with the Commercial National Bank & Trust Co. of New York 
as corporate trustee under a deposit agreement (under which such cor- 
porate trustee will be authorized to invest upon the terms therein set forth, 
sums deposited with it, in call loans for the benefit of the corporation), 
and are, after providing for certain initial costs, to be paid out from time 
to time upon certificates of the architects and the chief engineer of the 
New York Central RK., who will be designated by that company to super- 
vise the construction. 

Sinking Fund.—A cumulative sinking fund calculated to retire the entire 
issue of nds by maturity is provided for. Payments into the sinking 
fund commence Sept. 1 1932. Bonds for the sinking fund may be pur- 
chased at any time by the corporate trustee in the open market, at or 
below the prevailing redemption price, or if not so obtainable they may 
be called by lot for redemption, all in accordance with provisions con- 
tained in the mortgage. 

Common Stock.—Under the provisions of the lease, the building rental 
and sinking fund should cease within 31 years from the date of the com- 
mencement of the first lease iod. During such time, the operation 
of the sinking fund upon the bonds should result in their amortization, 
and, based on the estimate of Horwath & Horwath ofearnings from normal 
operations, there should be available for distribution to the common stock- 
holders annual amounts which if accumulated with interest at the rate 
of 6% per annum, compounded semi-annually, would in the aggregate 
be equivalent to the entire presently to be outstanding amount of common 
stock at $50 per share. uch amounts available for distribution to the 
common stockholders would be in addition to dividends which may be 
distributed to them from the remaining normal earnings which are estimated 
at about $10 per share. See also V. 129, p. 2237. 


Household Finance Corp.—Business I ncreases.— 

Reduced interest on small loans put into effect one year ago by this 
corporation stimulated business remarkably, according to a report by the 
company to Lee, Higginson & Co., bankers. In the 12 months company 
loans increased from $13,000,000 to $29,000,000. On the basis of the 
latter figure, savings to borrowers would be approximately $3,000,000 in 
the coming year. 

This rate reduction, voluntarily granted by the company, cut the cost 
of loans to small borrowers almost one-third but the increased volume of 
— menos the prt ag - oa — oe 10 a a sueee | 

pat erence s tion e regular quarterly en 
mete. Nothing is foreseen at present, according to officials of 
the company, to indicate that an extra quarterly dividend on all stock 
cannot be maintained. 

President L. C. Harbison, in his review of the year, pointed out that when 
the rate cut went into effect , the corporation 68 in 11 States with 
114,000 accounts on its books. Now, a year later, due to the purchase of a 
chain of offices new financing and stimulation of business due to the lower 
rate, it has 116, offices, in 12 States and 225,000 accounts on its books. 

et assets on June 30 1928, were $17 ,249,467 or $123.21 on 140,000 shares. 
+ ea? lame they were $22,053,961 or $132.29 on 180,000 shares.—V. 

i a ‘ 


Hudson Motor Car Co.—Shipments Higher .— 

With September production complete, the company has produced and 
sold more cars in the first 9 months of 1929 than in the entire year 1928, it 
is announced. Total for the 9 months to Oct. 1 is 284,382 Hudson, Essex 
and Dover cars, as against 282,207 in all of 1928. 

This 9 months total, it is announced also, is in excess of the company’s 
largest previous annual production, so that all Hudson, Essex and Dover 
cars manufactured from Oct. 1 will add to a record-breaking Hudson 
year.—V. 129, p. 1598. 806. 


Hydraulic-Press Brick Co.—Smaller Pref. Dividend.— 
The company on Oct. 1 paid to pref. stockholders of record Sept. 21 a 
uarierly dividend of 1%. On July 1 last a regular quarterly distribution of 
%% was made.—V. 125, p. 528. 


Indiana Limestone Co.—Organizes New Subsidiary.— 

The Texas Quarries, Inc., a subsidiary, has been organized for the purpose 
of o ting extensive limestone quarries near Austin, Tex., and a stone 

Bsr at Austin. The company will spend approximately $250,000 
for the tallation of machinery and equipment, it is stated. 

More than 4,000 acres, rich in limestone deposits, in Williamson and 
Travis counties, Texas, are either under lease or are owned by the company. 
A small amount has already been quarried near Cedar Park. The quarry is 
ona 24 miles northwest of Austin and accessible by highway.—V. 129, 


Indian Refining Co.—Balance Sheet June 30.— 


1929 1928. 1929, 1928. 
Assets— $ $ Ltabdtlities— 
a ns Side cant eet 996,743 365,381 | Cum. 7% pref. stk 29,500 2,296,400 
Accts. & notes rec_d1,701,719 1,581,186) Common stock..b12,500,320 7,850,689 
Inventories -. -.--.-. 2,470,392 2,359,385] Funded debt_____ 2,290 252 4,099.16! 
Refin., pipe lines, Acer. interest, &c_ 27,500 omnes 
storage tanks, Notes payable.... ...... 46.168 
sell. stat’s, &c.a17,208,244 16,366,341] Accounts payable. 2,178,814 1.829.867 


Ady. to sta. agts, Re el ein ae 1,200,000 
salesmen, &c - - - 43,784 44,807 | Res. for loss on-un- 
ae 95,608 326,807/s ~~ eden ee nose 
aseneoe 0, ’ OO gn ic ecseal 7 bal 
Deferred items _.. 343,583 275,152 = Res Spe, A 
Sinking fund - --_-_- RS 7 eae 
owned_. 15,836 15,085 
Special deposits -- 20,099 4,673 








Havoline poe rg et 850,000! Total (ea. side) 23.840.176 22.188 R10 
a After uctin ,905,488 reserve for depreciation. b Authorized 
shares of $10 par value; issued, 1,250,032 shares. c F cme dg on 


1,300, 

issue common stock, and preferred stock converted, 496.073: " 
appreciation of property, $1,521,206; less cost of Central Retinios Co. 
common stock in excess of book value, $2,333,789; stock dividend paid on 





oe ee 


um on pro ‘ed of ist mtge. serial gold bonds 
°§408.399; total capital surplus. $6302 391; prof and 
loss, surplus, $511,396; total surplus $6,813,788. d After deducting 
reserve for doubtful accounts. 
usual comparative income account for the six months ended June 30 
was published in V.429, p. 2237. 


International Germanic Trust Co.—Comparative Bal. 


preferred stock d redemaprt unamortized bond discount and aoe. premi- 








Sheet .— 
Sept. 27 '29 Dec. 31 ’28 Sept. 27 '29 Dec. 31 °28 
A ssels— 7 $ LAabt! tttes— < $ 
CORR» 6be Se cued $5,657,135 $4,227,839 | Capital.__......-- 3,200,000 4,000,000 
N. Y. City Munic. a, 5,000,000 2,000,000 
ES 1,318,735 818,735 | Earned profits - --_/ 228,965 
Bonds & mort. inv. 4,252,975 4,179,234| Reserve._._..__- 3,885,906 160,474 
Fed. res. bank stk. 46,000 180,000 | Deposits. ......-- 14,519,206 12,636,219 
Demand loans.... 4,877,870 5,529,929) Certified & official 
Call G86. .cccass Ree ‘bhewee checks outstand. 2,505,057 1,043,075 
Time loans__..._- 2,634,326 1,609,979) Acec'd int. payable. 59,812 9,065 
Bills purch., loans Unearned discount 42,070 28,180 
& advances_... 3,998,949 4,511,733 | Res. for taxes, &c- 90,932 14,133 
Customers’ liab. on Acceptances. _._.- 2,977,907 2,303,617 
acceptance..... 2,962,349 2,279,086) Accept. of oth. bks 
Ace'd int. receiv... 210,353 176,598 sold with our in- 
Vaults & furniture. dorsement_.._... 581,415 1,219,623 
& fixtures_....- 156,141 133,987 | Other liabilities _ __ 4,277 11,448 
Other resources. - - 975,754 7,683 
py eee 32,866,588 23,654,799 +. ee 32,866,587 23,654,799 





—V. 129, p. 1294. 


International Paper & Power Corp.—HElectrical Output. 

The International Paper & Power Co. system produced 381, ,000 
k.w.h. of electric energy in August, an increase of 36% over the output of 
the system in Aug. 1928. In the first eight months of this year the output 
of the company was 3,037,836,000 k.w.h., 40% greater than in the corre- 
sponding period of last year. Included in the output figures are those of 
the International Hydro-Electric System, controlling the New 
Power Association and the Canadian Hydro-Electric Corp., Ltd., and of 
 ’ Seterpanaien plants of the International Paper Co. group.—V. 129, 
p. 2085. 


International Shoe Co., St. Louis.— Sept. Shipments.— 
President Frank C. Rand staies tha. shipments for September were 
$12,635,000, the largest September on record, and an increase of $1,786,000, 
or 16%, over the same month Jasi year. 
‘Total shipments from Dec. 1 1928 (tre beginning of the company’s fiscal 
year) to Sept. 30, incl., aggregated $108,2$7,000, a gain of $6,470,000 or 
6.3% over the corresponding period last year.—V. 129, p. 2238. 


Interstate Department Stores, Inc.—Sales Up.— 

1929—Month—1928. Increase.'! 1929-9 Mos.-1928. Increase. 
$1,835,257 $1,645,380 $189,877 $17.193.916 $13,630,496 $3,563,420 

Note.—The above figures include sales of stores from dates of acquisition 
only. In re ing the above figures, Chairman M. J. Federman stated 
that Septem sales were affected by the fact that there was one less 
Saturday in that month of the current year. Further, that during the 
month in question the largest unit of the Interstate chain, located at 
Ae, Ohio, was undergoing extensive building improvement.—V. 129, 
Dp. 2238. 


Interstate Equities Corp.—ZInitial Dividend.— 

The directors have declared an initial quarterly dividend of 75c. a share 
on the conv. pref. stock, series A, payable Nov. 1 to holders of record 
Oct. 21.—V. 129, p. 2238. 


Interstate Iron & Steel Co.—/Sale.— 
The Central Alloy Steel Corp. above.—vV. 129, p. 2238. 


Intertype Corp.—25c. Eztra Dividend.— 

The directors have declared an extra cash dividend of 25c. per share 
in addition to the regular = apnea 3 dividend of 25c. per share on the no 
ar value common stock, both payable Nov. 15 to holders of record Nov. 1 

ke amounts — on this issue on Aug. 1. A special dividend of 
10% in common s was paid on June 15 on the common stock. 

Extra dividends of 25c. per share in cash heretofore have been paid in 
Feb. and Aug., from Feb. 1924 to Aug. 1929 incl., and in addition stock 
2 Mogengy 10% each were paid on Nov. 17 1924 and Nov. 15 1923.—V. 

, Pp. ° 


Investors Association.— Rights. — 

This association has applied to the California Commissioner of 
tions for a permit to issue rights to its stockholders to subscribe for ad: nal 
stock at $52.50 a share on the basis of one new share for each five shares 
held. Rights are to be issued to stockholders as of Oct. 15 and are to expire 
at the close of business Nov. 1. Further rights may later be issued to stock- 
holders and additional stock may be sold for distribution, it is stated. It 
is expected that the further distribution of stock will pony Bm in eastern 
markets and listing on the New York Curb Exchange may later be sought 


Earnings 6 Mos. Ended June 30 1929. 





Interest and dividends received, less interest paid_....-.-------- $70,002 
PROMS: os ands GF MECUIIEINES oan oon ne wadcde nome cosnknsewiipedl 214,077 
FS SELLA DELLS) CRAB ARR NOE NN te PENI SoG AE $284,079 
Provision for Federal income and State taxes.....------------- 31,231 
Did Sn ON TN ii ao cd. we hw mie meen senmione ~-$252,848 


Net earnings for the 6 months’ period, as stated were equivalent to $4.20 
per share of common stock outstanding. 
A dividend of $1 a share was paid on Jan. 16 1929, and a dividend of $1.50 
per share was paid on July 16 1929. 
Balance Sheet as of June 30 1929 


Assets— Liahi utes— 
SIN n i ivcnk: tod neon intent ninds hen $5,244] Accounts payable. ------.---. $4,942 
Call & time loans............ 1,100,000 | Divs. payable July 16 1929.-_. 90,000 
Acer. int., divs. & receivables. 48,379| Prov. for Federal inc. tax... 30,351 
Securities at cost.......----- 2,158,389 | Capital stock (60,000 shs.)... 3,000,000 
IR a se oeicace esc aac onde ce in 186,719 
ee ate ad as wor OE Bis Bis TRO. bi oso ctecocee $3,312,012 
—V. 129, p. 2238, 2085. 


Irving Air Chute Co., Inc.—Earnings.— 

Net earnings of $70,559, after taxes, reported for the American factory 
of the company for the month of August is the largest for any month in the 
history of the company, according to an official announcement. 
earnings for the American factory were $46.020. or a total of $116,600 for 
the American company exclusive of the British subsidiary for July and 
Auzust. Estimating September earnings and adding earnings of the British 
subsidiary the third quarter should conservatively show a net of $160, 
or more than the dividend requirements for the entire last half of the year, 
and at the annual rate of over $600.000. Net for the first six months was 
$251,689, so that the first _— yo ya year will show better than 

410,000 as against $417,000 for all of 1928. 

y Unfilled orders for the American factory alone on Oct. 4, amounted to 
1.549 parachutes which with the current business insures capacity opera- 
tions for six months to come. Ths English subsidiary is proportionately 
well supplied with orders, it is said.—V. 129. p. 2085. 


Jewel Tea Co., Inc.—Sales Increasé.—— ical 
gapcriod Bnd. Sept. 7— 1920 8 58 “$2.21. 703 $11,958,870 $10,662-660 
—V. 129, p. 1295, 807. 

Kaybee Stores, Inc.—Stocks Offered.—Harris, Ayers & 
Co., New York are offering 20,00) shares cumulative con- 
vertible class A stock and 10,00) shares common stock in 
units of 1 share of class A and 4% share vf common at $35 per 
unit. Of the offering 10,000 shares of the class A stock are 
privately owned and represent no new financing by the 
company. 
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Clana A stock entitled to preferred dividends at 2 the annual rate of $1.75 
te of issuance. Class A stock 


Po a pJorebie Q.-J., omerere from date 
tape to the date fixed for redemption 


at any time up to 5 days 
common stock at rate of 1 share of class A stock for 1% shares of com- 
ppm emg Class A stock is as to assets up to per share plus 
divs. in the event of liquida ond fa red. tee Py py 
equal ual, voting” po Spowann Mepair same Wonk af Sane Vac. Set Oo. 
er agen an ew Yor 

i ibernia ‘Trust = 
ion— 
Cumul. conv. class A (no par) 
Common stock (no par) _-__....-...-.----.. 
* 30,000 shares of common stock have been reserved for conversion of 
cumul. cony. class A stock; and 40,000 shares of common stock have been 

reserved for sale under option to executive and to the bankers. 


Date from Letter of Isaac Kaufman, President, dated Sept. 28. 
Mwy, y.—Incorp. in Delaware, Dec. 4 i928, under the name of Kaufman 
Co., Inc., to acquire the business and substantially all of the assets 
by a partnership organized under like name in 1914. aw gy oes A is 
in the sale, for cash or under its budget plan, of clothing, shoes, 
and other merchandise through its chain of stores in 17 States, with head- 
quarters in New York City. 

From one store in Hagerstown, Md., with an original investment of $700, 
the company has gradually grown over a 15-year period until it now owns a 
chain of 38 stores located in 37 cities and towns in 17 States. The stores 
will continue to be operated under the name ‘‘Kaybee.’’ The business has 
been built entirely through earnings and has been continuously under the 
direction of the present management since its inception. 

Sales & Earnings.—There has been a steady increase in sales and earnings. 
For the 5-year period ended Jan. 31 1929, average net earnings, as certified 
by Ernst & Ernst, after elimination of certain non-recurring expenses and 
interest on bank loans, and after ded ucting Federal income tax at the present 
rate, were $81,696, equivalent to $4.08 a share on the class A stock, as 
co npared with annual dividend requirements of $1.75 per share. For the 
12 months ended Jan. 31 1929, earnings of 26 stores on the same basis were 
$132,219, equivalent to $6.61 a share on the class A stock, as compared 
with annual dividend requirements of $1.75. The above fizures are after 
Morne out of earnings, in each instance, an amount equivalent to over 

6% of total annual charge sales as a reserve against open accounts, which, 
in —s whe pay of the management, 1s 1n excess of the needs of the business. 

on 7 months’ operations in 1929, the management estimates that 
aime for the present fiscal year, ending Jan. 31 1930, after similar 
reserves and Federal income tax, will be at least $225,000. This is equiva- 
lent to $11.25 on the class A, and $2.11 a share on the common stock after 
class A dividends. 


Comparative 5-Year Figures, Years Ending Jan. 31. 


Average 

Stores in Net Earns. % Earned Earnings 
Year Operation. Sales. After Tax.* on Sales.* per Store.* 
gia ch avedre w 16 $692 ,264 $35,855 5.17% 24 
3S 17 802,593 54,816 6.82% 3,22 
| * ESS 18 950,072 79,958 8.41% 4,442 
thine aa dm 22 1,110,272 105.630 9.51% 4,801 
ea 26 1,283,759 132,219 10.29% 5,085 


* After elimination of certain non-recurring expenses averaging $11,839 
for the five years and interess on bank loans and the deduction of Federal 
income tax at the present rate. 

Dividends.—Dividends on the class A stock are cumulative at the rate 
of $1.75 per year, the initial quarterly dividend being payable on Jan. 1 
1930. The management has signified its intention of plac ng the common 
—_ on a dividend basis within a reasonable period of time. 

Purpose.—The proceeds of the present financing will be employed 4 
additional workday capital and for other corporate purposes.—V. 129, 


Kelvinator Corp.—Shipments Increase.— 

Shipments during September were 60% greater than in same month last 
year, Vice-President H. W. Burritt announced. Shipments for the quarter 
ended Sept. 30 1929 were 45% over the corresponding period last year, 
Mr. Burritt stated.—V. 129, p. 975. 


Kidder Participations, Inc. No. 2.—37)4c. Common Div. 

A dividend of 37 % cents a share on the common stock and a participatin 
dividend of 25 cents a share on the preferred stock have been pt ee 
both payable er 15 to holders of record Oct. 1. The same amounts were 
paid on April 1 1929.—V. 128, p. 413. 


Kingsport Press, Inc.—Listing. 
The Baltimore Stock Exchange has authorized the listing of $500,000 
10-year 6% % convertible simian fund gold debentures. 
ompany was incorp. April 22 1929, in Delaware, to acquire the business 

and assets of J. J. Little & Co., Inc., ‘printers of ali types of books. Com- 
pare V. 129, p. 1295. 


(G. R.) Kinney Co., Inc ine.-September. Sales .— 


1929—Sept.—1928 $3 | 929—9 Mos.—1928. _ Increase. 
$1,516,556 $1,733,689 $217.1: 133 $14. 232,002 $13,171,532 $1,060,470 
The decrease in sales for the month of September is attributed by the 
company to the fact that there were only four Saturdays in September of 
this year compared with five in the same month last year. The sales for 
the nine months constitutes a _ a record in the company’s history for 
that period.—V. 129, p. 1754,1 


Kirsch Company.—Earnings.— 
Earnings for Year Ended June 30 1929. 


eis i nidicticad sac dneiatupsesssanccupinkéh dnemiiteeda es $2,380,003 
I I rd... ome enunanenaniomnaiinds sa sepbananel 1,217,051 
Selling, general & administrative expense_______.._...------- 373 


Net profit from operations 
Non-operating income 


cami i echset omioeasiach axa Acca Sona anne aan $328,580 
18,198 











- Total ooomne Ee A A I RS tN Ss RS AER, ec le rt $346,778 
BE ELIE SEGA BE RISEN Gy FOG gt 
I ee oS oie a es a eke ala an ah Wah ee wee ae ee 39,750 

Net profit available for dividends__._.............------- $291,313 
SD INOS on bn endlind cowie saws edamanedaee 6.93 
EE a ee nye a eee 1.99 
Average ye pe for 10-year period from June 30 1918 through 

Pe Mss ainchtbe ada lothkonnttandeadwnbacdacw ambien 257 .402 
Average A..F i Ne ao can sen ene can 6.12 
Average earnings per share common_--_______------------------ 1.68 

Balance Sheet June 30 1929. 

Assets— Liabi/ities— 

OR oo ws women sewneceen on $74,030! Accounts payable ----.------- $56,018 
Accounts & notes receivable-. 295,971 | Notes payable_--..-...----- 125,000 
IIR. ike actincancewee 737 357 | President & general manager - - 170,000 
Improved real estate_._....-- 57,388 | Trade acceptances payable--- 10,458 
2nd mtge. notes, secured by Kirsch Manufacturing Co. of 

improved real estate------- 26,250 CGE, BERssianuscdanns 5,289 
Land, bldgs., mach. & equip- DNs sc and Wh arb ned 70,948 
ST Mo aes eae eamewdi a < 1,418,096 | Dividends payable_-_------- 46,469 
Ns Bian atink es a ek oe ewe 55,467 | Convertible preference stock... 1,260,900 
a a is wigs eae tamctlh Ei Commen Ghee. oc ko cuwesee 107.970 
Deferred charges .-_.-.------ 111,607 | Capital surplus__......----- 914,864 
Earned surplus. ....-..----- 8,254 
TE ee Te eee $2,776,172 TONER: i chacuils wit nuns nin uae 

_¥- 39. p. 2086. 

Kline Brothers Co.—Sales .— 

1929—-Sepit .—1928. Increase. 1929—9 Mos.—1928. Increase. 
$411, MOT 287 ,0O1 $124,906 | |$3, 153, 652 $2,179,612 $974,040 


—V. 129, p. 1924, 975. 


Knickerbocker Insurance Co.—Eztra Dividend of 10%. 
s have Gactened =. ont a ivifend of $59. ,000, mtn ee 

sb aka oe dare on te shares 0 par value, com 
in addition to the regular quarterly common stock dividend of 
cents per share, both payable Nov. 1 to holders 


Kolster Radio Corp. -—New Vice-President .— 
L.T 


. Brack, former! es manager, has been elected Vice-President in 
charge of ths cuurdhendicing division, to succeed Major Herbert H. nee 


To h ncrease Common Stock .— 
The stockholders will vote Nov. 15 on —— the sptbortans common 
stocks (no par value) from 1,000,000 shares to 1 ,500,000 shares. See also 


‘s. S.) Kresge Ca.-—Sopiember Sales .— 


cat eal 1928. eo | 1929-9 Mi 
Pa 971,087 $11,914,240 1356 847 $104. 986,976 $06 640, 58) sre 
The company now stores in operation.—V. 129, p 


(S. at) Krese & Co.-—Septomber Sales 


$5, 363. eT) 09 50 010,508 $359 350 751 (S44, 547 ,584 Mea 740. Bi $2 
—V. 129, p. 2239, 1600. 


Kroger Grocery & Baking ¢ Co.— Sales. — 

Period End. Sept. 28— jo hs" 1928. 1929—39 Wks.—1928 
SU ii ats «so went te baht ld 1,417,973 S18. (343, 395 $211,502,864 $146,164, bo 
At Sept. 28 1929, there were 5,61 ‘ stores in operation as com with 
4,824 a year ago.—V. 129, Dp. 1924, 


Lake Superior Biri Bana Paid.— 
The $1,970,000 5% income bonds, due Oct. 1 were paid at maturity.— 
V. 129, p. 2239. 


Lake of the Woods Milling Co., Ltd. —Karnings. — 


Increase. 
801,033 








Years End: Aug. 31— 1929 1928. : 1926. 
So as. ne oe aes a 41 $689,588 9 a 578 $271,792 
NERA CII A age oS GO rg DR op Sh Se °° eee 
Preferred dividends -_ _- 105,000 105,000 105,000 105,000 
Common dividends. ~~ 467 ,533 00,2 ,000 ,000 
ar ggentya allowance____ 50,000 a... anemae.  . andl 

t.on pay. on new stock 2,413 Sen denon, eee 
Written off, property__.- 75,000 TGHE =. epewen Roteanae 

pe - $206,995 79,325 sos. 378 def$253 ,208 
Previous surplus -______- 793,521 714,197 9,819 933 ,027 

Total surplus___._.__ $1,000,517 $793 ,522 $714,197 $679,819 
Shs. com. stk. outstand. 

Peay pe 148,000 148,000 att) 

; > ae $4.92 


for dowbtfal 


$3.2 
x After deducting all expenses “of operation and aelie 
y Provision for employees’ retiring allowance. 


accounts Te income tax. 











z Par $100 
Balance Sheet August 31. 
1929. 1928. 1929. 1928. 
Assets— $s Liabilities— $ 
Real estate, bldgs. Common stock..-y5,622,395 5,245,145 
& machinery --_x6,511,338 6,448,300] Preferred 7% stock 1,500,000 1,500,000 
Good-will, trade Dom’'n Flour Mills 
marks, &c____- 250,000 250,000 | Sa ep ret 1,400,000 
Investments----__-_ 3,221,393 914,000| Notes payable. __- 7,888 = Sewtad 
eee Ge ee 88,296 145,822 | Bank loans------- ,020,000 1,555,000 
Accounts receiv'le. 1,685,254 2,122,917} Acc’ts payable and 
Inventories - - - - -- 4,178,834 3,237,087 accrued charges. 1,407,119 697,912 
Auto trucks,stable, Empl. retir. allow. 125,000 . 
&c., equipment, Reserve account... 2,000,000 2,000,000 
furniture,&c_... 147,445 148,451| Surplus account.. 1,000,517 793,521 
_ sites wo Sis ail 16,082,560 13,266,579' Total... ..-.-. 16,082,560 13,266,579 


—Indirect liabilities on customers’ paper under discount, $1,044,626 


for 1929 pany .987 for —, $8,357, 967, ; 4 
x Rea and machinery, less epreciation 
and renewals, $1,846.629. y 148,000 shares (no nar).—V. 128, Pp. 4332 


Lane Bryant, Inc.—Split-up Ratified—Sales.— 

The stockholders ss Oct. 7 increased the authorized common stock, 

Par value, from 150,000 shares to 500,000 shares, and approved a split-up 
of the present common shares on a basis of 1 ¥% new shares in exchange for 
each share owned ai toh onl 

Secretary Raphael B. Malsin, Oct. 8, 

“The = stock outstanding at the c dese of business on Nov. 6 1929 
will be split-up (sub-divided) on the basis of 1% shares for 
outstanding. On or about Nov. 16 1929 whit mal certificates will be 
mailed to common stockholders representing one-half additional share for 
each share of common stock held of record on Nov. 6 1929. Surrender of 
certificates ig resently held will not be required. 

“Under the warrant attached to the pref. stock there will be 
able before the close of business on Nov. 6 1929, a. ee of common 
stock for each share of pref. stock held, at $45. by that time 
the share of common stock so acq uired will s  ptatpate tn eae. in A es pita 

“After the close of business on Nov. 6 1929 a holder of ‘with 
warrant attached, will be entitled to buy one share of commen stock for 
$30, but that share, will not entitle him to participate in the split-up, effec- 
tive Nov. 6 1929.’ 

Sales Bing Month and Nine Months Ended Sem. 30. 
1929—Sept.—-1928. Increase.| 1929—9 Mos.—1928. Increase 
$1,280. 639° $820, ro $4690, 2801'$12. 478,176 $8,294, 626 $4,183,550 
—V. 129, p. 2086, 1754 


Lerner Stores Corp.—September | Sales.— ey 
192 1928 
$1,415. ges "$825, 373 $590, 313 |$19 oso. 280, 330° "87. 836,821 34. 443,618 
—vV. 129 , D. 1754, 975. 
Liberty Baking Corp.—New President of Unit.— 
William P. Walsh has been elected President of Paul’s Baking Corp 
Chicago unit of the Liberty Baking Corp., which has branches in 22 pM ang 
baa ff alsh remains a Vice-President of the national organization.—V. 129, 
p. 1135. 


Liberty Dairy Products Corp.—ZLarnings.— 
The company reports for the four months ended Aug. 31, after all 
deductions, net earnings of $88,888.—V. 128, p. 2103. 


Lincoln Interstate Holding Co., Newark, N. J.— 
Dissolves .— 


At the special meeting of stockholders held Sept. 20 1929 more than 
three-fourths of the outstanding stock was voted in favor of dissolving the 
company; therefore a certificate of consent to the voluntary dissolution 
of the company was filed in the office of the Secretary of State of the State 
of New Jersey, and he thereupon issued a certificate of filing of consent 
by stockholders to dissolution, making the dissolution effective. 

The assets of the Lincoln company now consist principally of 45,000 
shares of Niagara Share Corp. of Delaware. The remaining assets of 
the company consist of cash amounting to approximately $27,000, and 
furniture and fixtures to be sold and converted into cash: these remaining 
assets are not more than sufficient to pay the oblications of the company, 
including the expenses of liquidation, and approximately $15.000 for the 
1929 and fourth brag pd payment of 1928 United States income taxes. 

The directors of the Lincoln conipany having become trustees on disso- 
lution, have determined to distribute, by way of liquidation, on Oct. 24 
1929 or as soon ther2after as practicable, the 45,000 shares Niagara Share 
Corp. common stock owned by the company on the basis of 3-40ths of one 
share of the Niagara corporation for each share of the Lincoln company 
outstanding; such distribution being equivalent to one share of Niagara 
for each 13 1-3 shares of Lincoln. 

Arrangements have been made with the Fidelity Union Trust Co. of 
Newark, N. J., to act as depositary trustee and liquidating agents, and 
the 45,000 shares of Niagara Share Corp. of Delaware will be deposited 
with them for distribution. 

Goldsmith, Myer & Lobdell of 1060 Broad St., Newark, N. J., have of- 
fered and will be prepared to either purchase the depositary er certifi- 
cates for fractional shares, or to sell depositary bearer certificates for the 
fractional part of a ohare of Niagara to enable a stockholder to make up a 





outs 
7,500, equivalent to 37 
pe oN aay 20 1929. 


mi 


129, p. 1454. 


full share. 
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Aquidometer Corp.—Completes Refinery Installation.— 
scone announces completion of the installation of distance 
ng gauges in the new plant of the Indian Refining Co. at Lawrence- 
ville, [ll., said to be the most completely equipped of any in the country. 
e gauges have been placed on tanks with a total holding capacity of 
5p 606 gallons. All of the ase have been equipped with contacts so that 
an alarm will seund when the level in the tank has reached a pre-determined 
high or low mark.—V. 129, p. 2239. 


Lit Brothers, Philadelphia.—/nitial Preferred Dividend. 

The directors have declared an initial dividend of $4.25 per share on the 
pref. stock, payable Noy. 1 to holders of record Oct. 15. This dividend 
vovers the period from Jan. 15 te Nov. 1.—V. 128, p. 3842. 


Loblaw Groceterias Co.—Earnings. — 


prot 172.060 600833 | See 4 o i35 
it ’ ’ , * 
a 129, p. 2239. 


Macfadden Publications, Inc.—ZJnitial Common Div.— 
The directors have declared an initial dividend of 50 cents share on 
the new common stock, payable Nov. 1 to holders of record Oct. 10.—V. 


128, p. 4169. 
McColl-Frontenac Oil Co., Ltd.—Bonds Offered.—Nes- 

bitt, Thomson & Co., Ltd., Montreal, are offering $7,500,000 

6% 20-year Ist mtge. & coll. trust convertible bonds, series A, 


55 ep say 9. Principal and i A.&O 

. 1 1929; due Oct. 1 1949. ncipal and int. (A. & O.) payable 
at es tion of the holder in gold coin of the Dominion of Canada of the 
present standard of weight and fineness at any branch of The Royal Bank 
of Canada, in Canada; or in gold coin of the United Kingdom of Great 
Britain at the fixed rate of $4.86 2-3 to the pound sterling, at the branch 
of The Royal Bank of Canada, in London, Eng.; or in gold coin of the 
United States of America of the present standard of weight and fineness 
at the agency of The Royal Bank of Canada in New York. Denoms. 
$1,000 and $500 c*. Callable as a whole or in part at the option of the 
company on 60 days’ notice at 105% and int. up to Oct. 1 1933, and there- 
after to maturity at 1% less for each subsequent four-year period or portion 
thereof. Montreal Trust Co., Montreal, trustee. 

Conversion.—At any time up to and including Oct. 1 1934, the holders 
of the bonds of series A may surrender any of the bonds, with all unmatured 
coupons attached, at the office of the trustee in Montreal, and receive in 
exchange therefor, interest and dividends to be adjusted, the maximum 
number of common shares, without nominal or par value, which the bonds 
so surrendered taken at par will purchase at the conversion price of $50 
per share. In the event of any of the said bonds being redeemed prior to 
Oct. 1 1934, the holders thereof may effect conversion up to ten days 
before the date of redemption. Appropriate provisions have been made 
to provide against dilution of the conversion privilege. 


italization— Authorized. Issued. 
te nee & coll, trust bonds........-.-- ¢$25,000,000 $7,500,000 
6% cumul. sinking fund preferred stock 
(per $100) - - - ---------------------- 10,000,000 8,159,000 
Common stock (no par value) - --------- b750,000 shs. 500,000 shs 


a Bonds of series A to the amount of $10,000,000 have been authorized 
of which $7,500,000 will be presently issued. b Includes 200,000 shares 
held in reserve to provide for the conversion of the bonds of series A. 

c At a special meeting held Oct. 9, the stockholders approved the creation 
of a first mortgage and collateral trust bond issue in an amount not to 
exceed $25,000,000. ‘The stockholders also approved changing the main 
office of the company from Toronto to Montreal. 

Data from Letter of John Irwin, President of the Company. 

Company .—Incorporated under the laws of the Dominion of Canada in 
December 1927, to uire the capital stocks of McColl Brothers, Ltd., 
and Frontenac Oil Refineries, Ltd., and to engage in the business of pro- 
ducing, refining and marketing roleum and its products. Company has 
acquired all of the issued capital stock of McColl Brothers. Ltd., and 
98.94% of the outstanding bonds, 85.78% of the issued preferred shares 
and Ait of the common shares of Frontenac Oil Refineries, Ltd. excepting 
67 shares which have not yet been turned in for exchange. 

Company, directly or through its subsidiaries; owns two modern oil 
refineries, with a combined daily por of 7,000 barrels of crude oil, 
located at Toronto, Ont., and Montreal East, Quebec. Company's pro- 
ducts are sold through over 2,450 stations and pumps which extend from 
coast to coast and are supplied by means of 95 bulk plants located at various 
points across the continent. Company, owns directly or through its sub- 
sidiaries, a fleet of 195 tank trucks 75 tank cars, and operates 3 tank steamers 
with a total capacity of 175,000 barrels which are engaged in carrying 
crude oil to the two refineries. # * 

Company’s principal products are known to the trade as Cyclo motor 
fuel “Marathon gasoline, and ‘‘Red Indian’’ motor oil. ‘‘Cyclo”’ is a 
no-knock motor fuel which is particularly adapted for use in the modern 
high compression motor and the company controls exclusive rights for its 
manufacture and distribution in Canada. In addition to the foregoing, 
the company carries on an increasingiy important business in lubricating 
and fuels oils. 

ings.—Consolidated net profits available for interest on these bonds, 
after ail’ ating expenses including depreciation and after deducting 
interest and dividends on subsidiary companies’ securities not yet acquired, 
were as follows: i sie erage 
1S. monies enGen JoeB. 31 1980... 22 ncn ncnmascnscecssontwinee ‘ . 
7 months ended Aug. 31 1929-------------- Rimeigs wetibnedscenn * he ee 
is conservatively estimated by officials of the company that net profits 
for the year ending Jan. 31 1930, will be in excess of $1,800,000. equal to 
4 times the annual interest requirements of this issue of $7,500,000 before 
the receipt of any benefit from additional capital provided thereby. 

Assets.—After giving effect to this financing, consolidated fixed and net 
current assets (exclusive of good-will) as at Aug. 31 1929, amounted to 
$17,422,641, equal to approximately $2,325 per $1,000 bond of series A 
to be presently issued. 

Security.—Bonds will be secured by a first specific mortgage upon the 
lands, buildings, plant and equipment of the company now owned or here- 
after acquired and by the deposit with the trustee of bonds and shares of 

ompanies. 
OO nking Pend sinking fund will be created which it is estimated will 
retire over 50% of the bonds of series A. ‘ 

Purpose.—Bonds of the series A will provide funds for additions to the 
company’s properties, more particularly its refining and marketing facilities, 
for retiring bank loans, and for other corporate purposes.—V. 129, p. 139. 


McCrory Stores Corp.—Sales.— 

1929—Sepi—1928. Increase.|_ 1929—9 Mos.—1928. Increase. 
$3,580,610 $3,344,367 $236 ,243 | $29,758,830 $26,959,096 $2,799,734 
—V. 129, p. 976, 1601. 


McGraw Electric Co.—Common Stock Offered.—The 
N. W. Harris Co., H. M. Byllesby & Co., Inc., and Porter 
Fox & Co., are offering 76,000 shares common stock, no par 
yalue, at $38.50 per share. 

Transfer agent, First Union Trust & Savings Bank, Chicago. Regis- 
trar, Harris Trust & Savings Bank, Chicago. This stock is listed on the 
Chicago Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Common stock (no par) -.-..-.------------- 600,000 shs. 250,000 shs. 
Data from Letter of Max McGraw, President of the Company. 

Company .—Organized in Delaware in 1926. Is the outgrowth of a busi- 
ness of the same name established by Max McGraw in 1900. The company 
manufactures and sells, entirely through several subsidiaries, a varied line 
of electrical equipment and appliances. It owns the entire capital stocks of 
these subsidiaries, which have no funded debt or other capital securities 
outstanding in the hands of the public. Company has recently disposed of 
its electric jobbing business and public utility holdings and is concentrating 
on the development and expansion of its manufacturing activities in the 
electrical field. 

The manufacturing subsidiaries include Bussmann Manufacturing Co. 

aters-Genter Co., with four factories located in the Middle West. 


The iuhatinal products are a a variety of electrical fuses, fuse material, 
lamps, electric toasters and w 


e bakers, electrically heated food contain- 





ligh . ermo- 
tainer,’’ and in most cases their manufacture is protected by United States 
Patents. The earliest expiration of any important patent is in nine years. 

The company is the largest manufacturer of electric toasters in the United 
States and one of the two largest manufacturers of fuses. Its products are 
sold throughout the United States through the most tative a 
dealers, ——- = or department stores, inclu many nationally 

organizations. : 

Earnings. dated earnings, after giving effect to this financing 
and the application of the proceeds theref, and after elimina’ certain 
profit sharing contracts with executives né longer in effect, based on reports 
of Arthur Andersen & Co. and other auditors, are as follows: 


Calendar Years— y1929. 1928. 1927. 1926. 
, yf eee $4,855,897 $4,400,355 $3,572,906 $3,009,422 
Net earnings after depre- 

ciation & Fed. taxes__ x1,002,981 896,094 588,737 459,566 
Net earnings per share on 

250,000 shares. ._.___ $4.01 $3.58 $2.35 $1.84 


x Based on estimated inventories at Aug. 31 1928 and Aug. 31 1929. 
a months ended Aug. 31. 
he business of certain subsidiaries is seasonal and sales and profits are 

largest in the latter part of the year. Net sales and net profits have shown 
large increases in the first eight months of 1929 over the correspondi 
period of 1928 and it is estimated that earnings for the full year of 1929 will 
substantially exceed net earnings reported for the 12 months ended Aug. 31 
1929. Net sales and net earnings have shown an increase over the previous 
year in every year since 1921. 

Purpose.—Proceeds from the sale of this stock and of the public utili 
holdings will be used to retire the entire funded debt of the company and a 
mortgages and other indebtedness (except current accounts) of the com- 
pany and its manufacturing subsidiaries at present outstanding and for 
other corporate purposes. 

Dividend Policy.— Directors have announced that they expect to place the 
common stock on a $2 annual dividend basis, the initial quarterly dividend 
to be due on Jan. 1 1930.—V. 128, p. 3006, 3695. 


McLellan Stores Co.—Sales Higher.— 

1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increase. 
$1.911,337 $1,638,780 $272,557 | $14,841,314 $10,782,661 $4,058,652 
—VvV. 129, p. 2087, 1754. 


Mandel Bros., Inc.—New Treasurer.— 

Lawrence Greenebaum, Vice-President of S. W. Straus & Co., has 
been elected Treasurer, succeeding Fred L. Mandel. Mr. Mandel will 
continue as Chairman of the Board.—V. 129, p. 976. 


Mangel Stores Corp.—September Sales.— 


1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increase. 
$695,365 $610,069 $85,296|$7,350,518 $5,579,636 $1,770,882 
—vV. 129, p. 1754, 976. 


(B.) Manischewitz Co., Cincinnati.—3 Stock Divs.— 

The directors have declared three quarterly stock dividends of 1% each 
payable Dec. 1 1929 and Mar. 1 and June i 1930. A 1% stock dividend 
was paid on Sept. 3 last.—V. 129, p. 1136. 


Mapes Consolidated Mfg. Co.—Earnings.— 

8 Mos. Ended Aug. 31— 1929. 1928. 
Net income after deprec. & Federal taxes_____-_- $497,218 $458 582 
= a 120,000 shs. capital stock. ___-- $4.14 $3.82 
—Vv. ,D. : 


Marine Midland Corp.—Stock Sold.—The announcement 
of the public offering at $60 per share of 1,000,000 shares 
by Stone & Webster and Blodget, Inc., White, Weld & Co., 
Marine Union Investors, Inc., and Schoellkopf, Hutton & 
Pomeroy, Inc., appeared Oct. 7 as a matter record, as the 
shares already had been heavily oversubscribed. A large 
proportion of the offering has been taken by financial insti- 
tutions. 

Sasaki agents, Bankers Trust Co., Marine Trust Co. of Buffalo and 
First National Bank of Boston. Registrars, Chase National Bank of the 
5 a 2. a York, Liberty Bank of Buffalo and National Shawmut Bank 
Data from Letter of George F. Rand, President of the Corporation. 

Company.—Has been recently organized in Delaware with broad char- 
ter powers, by interests closely identified with the Marine Trust Co. of 


Buffalo in co-operation with the underwriters of these shares, for the pur- 
pose. among others, of acquiring a controlling interest in the stock of various 


anks and trust companies. 
a. the corporation has arranged to — a controlling interest 
han following institutions, the large majority of which have for some time 


be n associated together and known as the Marine Union group of banks in 
ew 


York State: 

Marine Trust Co. of Buffalo Bank of Snyder 

First Trust Co. of Tonawanda Union Trust Co. of Rochester 
Niagara Falls Trust Co. State Trust Co. of North Tonawanda 
Manufacturers National Bank of 


Niagara County National Bank & 
Trust Co. (Lockport) Troy with its affiliated securities 
Pp corporation 


Workers Trust Co. of Johnson City, 
N.Y eoples Trust Co. of Binghamton 


Lackawanna National Bank Union Trust Co. of Jamestown, N.Y. 
Cortland Trust Co. Bank of East Aurora 
Orleans County Trust Co. (Albion) 
Bank of LaSalle (Niagara Falls) 
These institutions serve important commercial, industrial and agricul- 
tural sections of New York State from Buffalo to Troy. Their combined 
statements, as of June 29 1929 (not including the uifiliated securitias cor- 
poration mentioned above) reflect their collective strength and importance: 
Combined Statements. 


Assets— Liabilities— 
Loans and discounts_--_-___- $370,656,G08 } Comtnt . 6. 526.2 ee ee $20,725,000 
J i eee po Ree Bie) eee 18,976,267 
Other bonds and invest’ts_. 62,262,259! Undivided profits.._..______ 15,004,103 
DEOPIROENG 6 Sucks an wae cc ey Be eee 3,849,137 
Real estate and furniture and ae ee 1,444, 
Wi TO cscac ces 11,768,297 | Liability on acceptances and 
Customers’ Liability on ac- letters of credit_._._____. 15,596,299 
ceptances and letters of Borrowed money ---------_- 5,953,271 
OEE ocnckwseaouercubs 15,595,520 | Borrowed bonds_________-_ 150, 
Accrued interest_......._. Bg he eee 383,370,047 
Cash and with banks_______ 42,423,060 
WE go nn na desev bes ccd $465,068,628 PN inrdesnanadnneeas $465,068,628 





Present plans also contemplate the establishment, subject to the approva 
of the Superintendent of Banks of New York State, of a bank in New York 
City to be controlled by Marine Midland Corp. 

Capitalization.—The initial capitalization of the corporation will be as 


follows: 
Issuable Under 


Authorized. Present Plans. 
Capital stock (par $10) --.---.------------ 10,000,000 shs. 
To be sold for cash (this offering) ---________ 1,000,000 shs. 
Required for exchange for the stocks of the 
above listed banks (upon the basis of 100% 
acquisition) _ ........-—--.-.-.---...-.-- 4,127,750 shs. 


Note.—75,000 of the 1,000,000 shares now offered have been allocated 
for subscription by the management at the public offering price. In 
addition, provision has been made for future issuance to the management of 
25,000 shares of authorized_but unissued stock at not less than $60 per 
share. The remaining 4,847,250 shares of authorized but unissued stock 
and any shares not issued for exchange for stocks of the above listed banks 
will be available for general corporate purposes. The interests ted 
in the organization of the corporation will also participate in the under- 
writing commissions or profits incident to this offering. 

Purpose.—Proceeds will be used in connection with the establishment of 
a bank in New York City to be controlled by Marine Midland Corp. and (or) 
the acquisition of stocks of other banks and (oer) for other corporate pur- 
poses. 











Ocr. 12 1929.] 


Earnings 








.—For the 3 ears ended June 30 1929 the average annual net 
certified At FF. officers the above listed banks and 


er 
yoy in banking and 
pm» Tg of some of the above listed banks and tives of the 


Shou is contemplated that the individuality of each bank and trust com: 

the stock of which will be held b the tion, will be maintained unter 
its own board of directors. e affiliations resulting from the 
common ownership of stock, the — of cack institution to serve the pub- 
lic in its own | ity is expected to b @ma y increased. 
Listing .—Stoc ic has been listed on the Boston Stock Exchange. Cor- 
poration has agreed to make application to list this stock on the New 

ork Stock Exchange.—V. 129, p. 2240. 


Mengel Co., Louisville, Ky.—Resumes Common Div.— 
The directors have declared a quarterly dividend of 50c. per share on the 
common stock, payable Nov. 15 to holders of record Nov. 1. is the 
= AY dividend Vy the issue since Jan. 1918. 
he directors also declared the pepe p< dividend of 1%% on 
wm. pref. stock, payable Dec. 1 to holders of Line ye | Nov. 15. 
President Mengel in a statement to the board of directors declared that 
tima: for the first ~ mene of this year after all o— 
al ‘he ccxrementing period of 1058. ths 
n the correspo oO! e 
before Federal taxes, equal to $2.52 a share 
then a ae At = hanna tote time the 
ebtedness —— indebtedness 
—v. 129. Pp 87. 


of $1,750,000 on Dec. 31 1958 
Melville Shoe Conp.— September Sales .— 
1929—Sept.—1928. Decreas 929—9 Mos.—1928. 
$2 ‘aat 104 $2,128,146 $125, 042 $18, 21 A477 $15, 339. 387 $2. 782.06 090 
129, p. 1755, 977. 


Mesta Machine Co., Pittsburgh.—Listing, &c.— 
- a common stock has been listed on the Pittsburgh qo4 Detroit Stock 
xchanges. 
Heretofore this stock has been very closely held, and in order to accom- 
lish the listing it was necessary to create a certain amount of floating stock. 
Keane, Higbie & Co. of. Detroit, buying 20% of the — 


was done b 
ings of practically all of the stockholders. They, in turn, released this o 
the market. See offering in V. 129, p. 2240. 

Balance Sheet as of June 30 1929. 
Assets— Ttabilities— 

Dah Aik an th nie toes climes Dasa alt $2,357,988 | Accounts payable_.......... $366,477 
SRR SERS REAR: 675,530 | Dividends payable--..-..--. 387,839 
Notes & accounts rec., &c_._.. 912,237} Accrued royalties, &c_...---- 66,950 
Permanent assets (less res.)__._ 4,879,186| Accr. Federal taxes-__--------- 188,539 
Empl. stock purch. notes rec -_- 11,169 | Prepay. rec. on uncompl. contr 23,999 
Deferred charges ___________. 13,545 | Reserves. ............-...-. 11,783 

Preferred stock -........---- 1,855,900 

Common stock.-.....------- J 

SEE Pe Rare oe Peres 3,848,167 
Sigh ite as Reade age le wt mh ase $8.849,655 POM ntcciticrcvsiciiin is BP 





_~ “199; Pp. 2240. 
Metropolitan Chain Stores, Inc.— Sales.— 


B ati -—192 $360 945 1929—-9 Mos.—1928. Increase. 
$1, $1471 188 ae 835, $362,248 |$11,208,102 $8,284,252 $2,923,850 
Pp. 


(I.) Miller & Sons, Inc.—To Open 25 New Stores.— 
Following the opening last week of a new store in Washington, D. C., 
the company reported negotiations now in progress for the addition Rikad 
the next few months of 25 new stores and leased departments. The total 
— — for the company’s product upon completion of this pro- 

gram w 

Manufacturing schedules have been increased by the company, their 
expansion having necessitated the leasing of 30,000 sq. feet of additional 
floor space adjacent to the company’s Long Island City. plant and the addi- 
tion of another floor to its Haverhill, Mass., plant arnings of the com- 
pany for the first nine months of 1929, ex ed to exceed the total for the 
entire year, 1928, will be published shortly.—V. 129, p. 2088. 


Minneapolis-Honeywell Regulator Co.—Sales.— 
er ber! Three and Nine Months Ended Se - 30. 


1929-3 M 928. zneroase.| 1929-9 Mos.-1928 Increase. 

$2,120,854 °Si, Ear 264 $566 590 | $4, 163,686 $2,914,074 $1,249,612 
po 129, p. 1925, 1136. 

Mississippi Valley Barge Line Co., St. Louis, Mo.— 
Ezpansion.— 


The Board of Commissioners of the Port of New Orleans has released 
the following statement: 
A new barge line service between Cincinnati and New Orleans will be 
opened in June 1930 by this company, according to information from 
ials of that company to the New Orleans (La.) ) dock board. Details 
of By FN ang service have not been made known, but it is understood 
tha barges and five towboats now are under construction and soon to 
be deliver A bi-weekly service is said to be in contemplation, with a 
downstream schedule of days from Cincinnati to New Orleans and an 
upstream ~~ zr of 12 days. Intermediate ints will be served, as 
Louisville, New Albany, Henderson, Brookport, Metropolis, Joppa, Cairo, 
wed s — Memphis, Helena, Greenville, Vicksburg, Natchez and 
n 
This will I be the third large ge line service in operation between New 
Orleans and the u bg 4 valley hose now operating are the Mississippi- 
Warrior branch of the Inland Waterways Corp., which reaches as far as 
St. Paul and Minneapolis on the Mississippi, and the American Barge 
Line which reaches as far east as Pittsburgh. 


Monroe Chemical Co.— uisition —Rights.— 
The company has purchased for the business and certain assets of 
eer > T. Goldman Co. of St. Paul, Minn., which has for a period of over 


30 y ed in manufacturing ons outing, hair preparations 
a ay the natio advertised ‘“‘Mary T. Goldman” tradename. Lg 
earnings of the business, after certain non-recurring charges 


ter eliminating 
have averaged in excess of $125,000 for the past three years. In a letter to 
stockholders, Vice-President L. P. Bonfoey of the Monroe company states 
that it is anticipated that these can be substantially increased by 
economies in ribution arising from the consolidation of the two com- 
panies, in view of the fact that both companies distribute their products 
thro similar channels. Consolidating the past earnings of Goldman 
company with tnose of Monroe will increase earnings per share of Monroe 
common stock a sporomatey 50 cents 
The stockholders will vote Oct. 17 on increasing the authorized common 
stock from 130,000 shares to 250,000 shares. In order to reimburse the 
treasury of the company in part for expenditures in connection with the 
acquisition of the Mary T. Goldman business, the directors have approved 
the offering to common s Iders of the Monroe Chemical and 
holders of warrants for common stock the peviuee ef subscribing to 26,000 
shares of new common stock, in the ratio of one for each five shares of 
common stock now held or called for by the warrants, at $15 per share. 
Subject to amendment of the Charter, certificates entit holders to sub- 
to this additional stock will be mailed about Oct. 20 to holders of 
se rr 18th. The subscription privilege will expire on Nov. 11.—V. 
» Dd. . 


Monsanto Chemical Works.— 


ee 
The New York Stock Exchange has auth the listing of 310,852 \°" 


shares of common steck (no par value). 
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“uFeinings 8 Months Ended June 30 1929. 

Gross profit (sales as CONE OE WANED ns ok ck ncn bbetnciadcadecas $1 406.962 
Depreciation and obsolescence Laud es HBB RG TG RE 
Earnings after depreciation...................--.-.--- eee 387 
Other income.......... “a apt ERE iat NG ERE ASR By ok abd? 

SE III sis cs oy nace ested ch iis Wale ab ieeasiis ogee Siednseh haeiatiinesmcana salina r 
Federal | stk hanes cexinibitn sn ekuikatien ieeaaioen Gita ut eceialitamigh igainias saat $813 .695 
DRE GR a6 oc ndnccddccaccnaneceedunaed ces hnanmmne nnn 78,640 
i MII las ik os, tolig eae witeeg vised es ayer epi atl Abbas aeee.te equisignin ghia lariat tts a$644,226 
unber CS CRNEE O00 DOP). ccc ncccctunnasneapennnnamaweua 13 yard 
6 310,852 shares of stock outstanding on Oct. 1 1929, 


a Based upon the 310, “~_ shares of stock ou' 
net earnings of Monsanto Chemical Works ¢exclu 
the six months ended June 30 1929, amounting to $644,2 
to $2.07 per share. 
nce Sheet as at June 30 1929. 
) Purchase of ca 


[Giving effect to: (1 ital stock of Rubber Service Labora- 
tories Co.; (2) reduction as of July 15 1929 of stated value of capital stock 
from $33 ig per share to $16 2-3 per share: (3) issuance of 8,930 shares of 
stock as a 144% stock dividend; (4) 6,490 shares to be ed for acquisition 
of fine ch cal business of Commonwealth Division of Mathieson Alkali 
Works, Inc., and for services rendered, &c.] 

Assets— Liabilittes— 

Cash and call loans.......... $629,250 | Accounts payable.-...-..--.- 7,826 
U.8. Government certificates _ 99,719 | Accrued interest, taxes, &c.- 33,029 
Notes & acceptances receivable 20,600 | Reserve for Federal taxes... - 153,031 
Acc’ts receivable, less reserve Dividends payable... -.-....-.-.- 429 

for doubtful items_-__..-.-- 522,942 | Purehase money obligations-. 419,051 
es ERE a 1,437,915] Funded debt.............-- »753,500 
Prepaid insurance, taxes, &c_ 49,906 | Reserves..........-.------- 2,079,035 
Invest. & advances at cost_... 2,325,029 Camas Riateccshues --- 5,180, 
Capital assets. .........._.-- 7,549,282 | E og rey 2,017,178 
Deferred charges--_---...--.- 39,630 | Capital surplus----....--.-- r 

MOMS scchwbdeebanaess $12,774,274 BONE ci bawinchecdsadotves $12,774,274 





—V. 129, p. 977. 


Montgomery Ward & Co., Chicago.—Dividend Rate 
Increased.—The directors on Oct. 11 declared a quarterly 
dividend of 75c. a share on the common stock, no par 
value, payable Nov. 15 to holders of record Nov. 4. Quarterly 
dividends of 621% cents a share were paid on this issue in 
February, May and August last.—V. 129, p. 2241. 


Moore Drop Forging Co.—Exzira Dividend.— 


The directors ha eclared an extra dividend of $1. eA et oy on the 
class A peek, ane oon 31 to holders of record Oct. 16 d the r 
quarter! vidennd of $1.50 on the class A stock, payable Nov. 1 to holders 
of recor Sex. 16.—V. 128, p. 124. 

Moreland Motor Truck Co.—FEarnings.— 

The bones wong | reports net profits of $102,589 for the first 6 months of 
199. ores t oo oS a share tar $10) on 49,222 shares of preferred stock. 
—_— Dp. 

Siistasia Riiicinnt Supply Co., Inc.—Sales.— 
1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increeet. 
pee ay $140,482 $82,141)$1, 363 400 $831,431 $531,969 


- 129, p. 1925, 1755. 


‘. K.) Mulford Co.—Merger Approved.— 
With the authorization this week by the a holders of the sale of the 
ess and assets of this company to Sharpe & a Inc., one of the 
most to nt mergers in the history of the be medical ind ustry Was consum- 
mated. The total consideration paid to the Mulford com pene for the trans- 
fer to the latter’s assets will, on distribution Vg the M shareholders, 
net them for each share of Mulford stock held $61.50 in cash, 3-5ths of a 
share of Sharpe & — preference stock and three shares of Sharpe & 


ohme common s 
At the —y of the quisition of an interest in Sharpe & Dohme, Inc., by 
Alex. Brown & Sons th whom were associated Chas. D. Barney & Oo. 
and Brown Bros. & Oo., it was surmised that further develegunamte in the 
merger of high standard producers of medicines in this country were in 
contemplation. Shortly thereafter an offer was made to the Mulford com- 
od and following the authorization by the Mulford shareholders, Sharpe & 

ohme all the assets of the Mulford company 

Sharpe Dohme, Inc., organized 69 years ago, is ‘one of me leading 
manufacturers of medicines and drugs, and H. K. Mulford Co. is = 
peament and foremost manufacturer in the United States of vaccines and 

Consolidated operation of the supplementary pharmecensee! and 

biological businesses will, it is expected, result in greater efficiency in opera- 


tion and materially larger earnings. 
Manufact ctemen at the Cond include model potatos pene 
tories at Glenolden and Ridge way» near Philadelphia, Pa. ane pate 

ceutical laboratories in Phil al hia and Baltimore. Branch establishments 
are maintained in the pemve cities of the United States, and in foreign 


countries.—V. 129, p. 
Municipal Investment Trust.—Certificates Offered.— 


Halsey, Stuart & Co., Inc. are offering $3,000, 6% 
certificates of beneficial interest at 100 and int. 
art upon 


Dated Oct. 1 1929; oo oe. 1 1932; callable as a whole or in 
30 days’ notice at 101 and int. Prin. and int. (A. & O. 1), payable at the 
Fidelity Trust Co., an ge trustee. Denom. and $1 ,000. 

on: —These certificates represent interests to their principal and 

upon amounts in $4,000,000 par value of municipal bonds assigned and 
Salvared by Matilda R. Wilson to the nig ny 4 Trust Oo., trustee, Detroit, 
under a trust agreement providing for the issuance of these certificates. 
The municipal Ly are the direct general obligations of various munici- 
Palities recognized legal o ions. The trustee in its discretion 
reserves the right to substitute other municipal bonds whenever it deems it 
advisable for the protection of the certificate holders, but in such event 
it ees to maintain at all times the same pro 

az Ezemption.—In the opinion of counsel the 
coupons on these certificates is exempt from all Federal income taxes, and 
interest derived from the securities assigned and delivered to the trustee 
is exempt from Federal me taxes and when paid to the holders of 
coupons attached to these certificates by the trustee remains exempt from 
such tax. 


(G. C.) Murphy Co.— Sales Increase. — 


1929—-Sept.—1928 lsd 929-9 M 1928. 
$1,335,917 $1,045,605 $290 318 $10, P13. 915 ‘$7, 480 ,447 $2. 733. Ass 
The num of stores in operation as of Oc 1929 were 150.—V. 129, 


p. 1755. 


(F. E.) Myers & Bro. Co.—FEarnings.— 


Period Ended July 31 1929-—— 
Net income after depreciative Federal taxes, &c_ - 


Earns. 


4359) "316 $1, 068; “985 
? ow share on 200,000 shs. com. stk. (no par) $4.77 
—vV.1 p. 811. 


$1.61 beatae 
National Department Stores, Inc.—Ezpansion.— FB 
This corporation, holding and management company for a group of 
major department stores extending throughout the country, SRnOROeS . 
further extension of its ‘‘uptown’’ store develo Gbh 8. program | Me. 
—— in Philadelphia of a branch store in the 69th St. suburban distric 
that city. This store is an adjunct of Frank eder Co., one of Phila- 
delphia’s a ctoel pas department stores. 
e corporation also has arranged, it is announced, for the opening by 
B. Nugent & Sons in St. Louis of a second suburban store ~ | that company. 
ane new store will be located in the populous residential section known 
Wellston, and, like the Philadelphia branch store, will have approximately 
60, ap square feet of space completely stocked with all lines of department 
re goods. The new St. Louis store will open for business in December. 
The National organization is o 


ating branch stores also in Cleveland 
as an adjunct of the Bailey Co.— 


. 129, p. 2242. 
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National Family Stores, Inc.—September Sales .— 

1929—Sept.—1928. igrrane: | 1929-9 Mos.-1928. Increase. 

$586 ,508 $149,441 $437 ,067 | $3,681,187 $850,466 $2,830,721 

aoe foles for 1929 include recently acquired Farley chain.—V. 129, 
Pp» , . 


National Investors Corp.—Split-up Approved, &¢c.— 
The common stockholders on Oct. 8 (a) incr the authorized com- 
on stock, without par value, from 200,000 shares to 2,000,000 shares; 

®) yo @ proposal to issue six shares of newly authorized common 

k in exchange for each share of present common stock; (c) approved an 
offer by the corporation to holders of outstanding shares presently 
authorized 5% % pref. stock, $100 per share, to exchange during such period 
or d of directors may determine, 2% shares of common 
Stock for each share of pref. stock. This meeting originally called for 
Sept. 28, had been adjourned to Oct. 8.—V. 129, p. 1926, 2088. 


National Manufacture & Stores Co.—/Sales.— 
Month of September— 1929. 1928. 
} $628 ,882 $584,101 


Increase. 
$44,781 


National Rubber Machinery Co.—To Redeem Bonds.— 

Holders of Ist mtge. conv. 6% gold bonds, dated July 1 1928, have been 

called for redemption on Nov. 8 1929, otherwise than by use of the sinking 

fund, at 105 and int. at the Guaranty Trust Co. of New York. The bonds 

¥e ides stock of the company until and including Nov. 8 1929.~- 
P .* ; 


National Shareholders Corp.—Listed.— 

The Chicago Stock Exchange has authorized the listing of 600,000 
shares no par common stock. A. C. Allyn & Co. will offer 200,000 shares 
of this stock at $25 a share. 

The company is organized as an investment trust and will acquire sub- 
stantial holdings in common stocks of growing public utility and industrial 

rations. The assets of the corporation on completion of this financing 
will include $4,300.000 cash and securities at values paid into the company 
for stock of $10,019,149. 


National Shirt Shops., Inc.—Sales.— 


1929—Sept.—1928. Increase. 1929-9 Mos.—1928. Increase. 
$310,005 $276,589 $33,416|$2,977,930 $2,476,107 $501,823 
—V. 129, p. 2242. 
National Tea Co., Chicago.— September Sales .— 
Sept.—1928. Decrease. 192 9 Mos.—1928. _ Increase. 


1929— 
$7,012,046 7,229,469 $217 ,4238366,465,251 $62,723,888 $3,741,363 
Note.—The derease in sales for September is accounted for by the fact 
that there were only four Saturdays in the month compared with five 
Saturdays in the same month of last year.—V. 129, p. 1755. 


National Toll Bridge Co.—Independence-Liberty Bridge 
Opened to Traffic.— 


The company announces that work has been completed on the Indepen- 
dence-Liberty Bridge across the Missouri River near Kansas ey Om that 
the bridge has been opened to traffic. Formal dedication of the bridge took 
place on Oct. 11. Construction has been in progress since Sept. 1928. 

The Independence-Liberty Bridge, one of three bridges which the com- 
pany has had under construction, spans the Missouri River between the 
towns of Independence and Liberty, about 10 miles northeast of Kansas 
City. Through use of the bridge, north and south bound traffic will be 
able to avoid the congestion of Kansas City while at the same time saving 
considerable distance. ‘The bridge will save about 18 miles of travel to 
residents of the immediate district travelling east and west, since heretofore 
it has been necessary for such travel to cross the river at Kansas City. The 
—- toll schedule provides a base toll of 35 cents per automobile, and 
or sale of commutation books at a rate equivalent to 20 cents per car. 

The bridge, which is a stee) structure of the cantilever type, is 1,656 feet 
long in its entirety, with a main span of 507 feet. The concrete flooring is 
designed for a maximum load of 20 tons. The main piers are set in bedrock 
at a maximum depth of 129 feet below the floor of the bridge. The total 
cost was approximately $850,000.—V. 128, p. 3202. 


(Oscar) Nebel Co., Inc.—Dividends.— 

The directors on Oct. 8 declared the regular quarterly dividend of 50c. 
per share on the partic. preference stock, payable Nov. 1 to holders of 
record Oct. 15. 

The directors also declared a semi-annual dividend of 62 %c. share 
on the common stock, ao Jan. 2 1930 to holders of record Dec. 15 
1929. On Jan. 2 and May 1 1929 dividends of 62%c. per share were 
paid on the common stock.—V. 129, p. 1755. 


Nedick’s, Inc., N. ¥Y.—Dividend—Earnings.— 

A dividend of 75 cents share has been declared on the outstanding 
stock, payable Oct. 31 to holders of record Oct. 21. . 

Earnings for the 10 months ended Aug. 31 1929, before Federal taxes, 
depreciation and interest on bonds, were $419,308, as compared with 
$159,465 for the same period a year ago. Sales for the period were $2,946,- 
154, as against $2,492,008.—V. 129, p. 1755. 


New Bradford Oil Co.—Acquires Argo Oil Co.— 

The stockholders on Sept. 30 authorized the purchase of approximatel 
80% of the outstanding stock of the Argo Oil Co. at $3 a share. Approxi- 
mately 145,000 shares will be purchased for cash and 387,000 shares will 
bop d for in New Bradford Oil Co. stock at $5 a share. 

he stockholders also authorized an extension of the offer to minority 
~~ for exchange of shares on the same basis. See also V. 129, 


New York Fire Insurance Co.—6% Ezira Dividend.— 

The directors have declared an extra dividend of $30,000, equivalent 
to 30 cents per share on the 100,000 shares of common stock outstanding, 
in addition to the regular quarterly dividend of 30 cents per share, both 
payable Nov. 1 to holders of record Oct. 20 1929.—V. 129, p. 1926. 


N. Y. & Honduras Rosario Mining Co.—Ezira Div.— 

The directors have declared the regular quarterly dividend of 24% and 
an extra dividend of 24% on the capital stock, payable Oct. 26 to holders 
of record Oct. 16. An extra dividend of like amount was paid in each of 
the previous 19 quarters and also on Dec. 24 1928.—V. 129, p. 295. 


New York & Republic Corp.—Organization.— 

Details of the organization of this corporation, the investment trust of 
which F. R. Henderson, President of the Rubber Exchange of New York, 
is President, weré recently made public. The corporation will have a capital 
of 100,000 shares of $3 cumul. conv. pref. stock and 600.000 shares of 
common stock, both no par value. 

Among Mr. Henderson's associates on the board of directors will be Con- 
rad C. Probst, Vice-Pres. of the International Germanic Trust Co.; William 
R. Wilcox, of Wilcox, Swiger & Chambers, former Chairman of the Public 

ce Commission, and a Director of the New York Title & Mortgage Co., 
and United States Life Insurance Co.; John J. Teal, President of Fox Bros. 
International Co. and Fox Bros. & Co.; M. H. Avram, Precident of M. H. 
Avram Engineering Corp.; James E. Van Leer, President of the Inter- 
nationa] Insurance Co. of Monireal, and of James E. Van Leer & Co., 
and M. B. Shepard, President of M. B. Shepard Co. 

The corporation's charter gives it broad powers, such as holding and 
trading in securities of any kind, participating in syndicates and under- 
writings and other financial operations. The corporation's investment 
policies are explained in the following statement: 

“The board of directors will determine the investment policies of the 
corporation with respect to the diversification of investments or other 
paar gener of capital. It is contemplated, however, that the corporation 
initially will invest a large portion of its capital in the stocks of representa- 
tive banks and trust companies."* 

The corporation has no management contract. Subject only to the board 
of directors, the management will be under the direction of the President, 
Mr. Henderson. The members of the board are not to receive any com- 
pensation and whe corporation has no management expense except _the 
salaries paid to its officers and employees. he 





Noblitt-Sparks Industries, Inc.—Zarnings.— 


Period End. Sept. 30— 1929—3 Mos.—.:928. 1929—9 Mos.—1928. 
Net inc. aftercharges._._. $269,073 $136,135 $489 673 $97,135 
Earns per share on 60,000 

i Adee been $4.48 $2.27 $8.16 $1.61 


Norfolk-Portsmouth Bridge Corp.—New President.— 
Norman McD. Crawford has been elected President of both this corpora- 
tion and the Portsmouth-Nansemond Bridge one superseding the 


former President, C. M. Jordan.—V. 125, p. 1201. 


North American Investment Corp. (of Calif.).— 


Dividend Rate Increased .— 

The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, payne Nov. 20 to holders of record Oct. 31. From 
Nov. 20 1928 to Aug. 20 1929, inclusive, quarterly disbursements of $1 per 
share were made.—V. 129, p. 2089. 


Ohio Seamless Tube Co.—$1 Dividend—Erzpansion.— 

The company has declared a quarterly dividend of $1 a share on the no 
par common stock, payable Nov. 15 to holders of record Oct. 31. The 
company this year is eying, $4 a share on its common stock as against 
$3.50 in 1928 and $3 in 1927. 

The $400,000 plant expansion proerem of this qompany will be com- 
plesed by Dec. 1, it is announced by President A. C. orse, The new 
nuildings and equipment will be in operation by the first of the year, 
increasing the productive capacity of the company by 40% in line with 
expanding requirements for the company’s products from the aviation 
industry.—V. 129, p. 979. 


Oil Shares, Inc.—Comparative Balance Sheet.— 
Sept. 30°29. Mar. 81 ‘29. Sept. 3020. Mar. 31 '29. 


Assets— TAabilities— a 
1 eee ts \1,753,450/ 396,221 | Accounts payable - 13,961 73,519 
Cali loans ...-.-.-- | 2,700,000| Pref. div. pay.... 135,750 118,875 
Accounts receiv .. 405,838 53,191] Res. for Fed.tax.. 106,039 85,013 
Invests. at cost_._.10,552,777 8,046,099| Res. against cont. 

Furn. & fixtures - - 2,966 2,202 service fees ___- 9,686 81,686 


6% pref. stock... 9,050,000 7,925,000 
Common stock_-..x1,810,000 1,585,000 
—_—— Paid-in surplus... 1,052,623 
Total (ea. side) 12,715,031 11,197,713] Earned surplus... 450,970 400,197 
+ Represented by 181,000 no par shares. 
Our usual income account for the quarter ended Sept. 30 1929 was pub- 
lished in V. 129, p. 2243. 


Old National Corp.—Stock Offered.—Ferris & Hardgrove, 
Murphey, Favre & Company, The Old National Bank & 
Union Trust Co., Chester Harvey-Van Court & Co., Blyth 
& Co., Richards & Blum, George H. Burr, Conrad & Broom, 
Ine. and Townsend & Co., Spokane, are offering at $20 
per share and div. 25,000 shares class A stock. 


Class A stock is non-callable and fully participating. ‘Transfer agent: 
Old Nationa] Bank & Union Trust Co., Spokane, Wash. Registrar: t 
National Trust & Savings Bank, Spokane, Wash. Class A and class B 
shares are on a basis of equality so far as concerns earnings and assets— 
except in the case of a sale of all of the assets of the corporation, in which 
event the holders of class A stock shall be entitled to a preference over the 
class B stock to the extent of $2 per share. 

Capitalization— Authorized. Outstanding: 
Class A (no par) non-voting, fully partic. stock..450,000 shs. 300,000 shs- 
Class B (no par) stock with one vote eachsh_. 50,000 shs. 50,000 shs- 

All of the class B shares are to be owned by the present stockholders of 
The Old National Bank & Union Trust Co. They are to be acquired in 
exchange for shares of The Old National Bank & Union Trust Co. and for 
a period of 10 y2ars are to be held in trust by a committee consisting of 
five directors of The Old National Bank & Union Trust Co. 

Company.—Has been organized in Washington for the purpose of acquir- 
ing controlling interest in and of directing the operations of banks and other 
financial corporations. Such interests may be acquired by exchange of 
shares or 4 outright purchase of stocks deemed desirable. Through ex- 
change method, ownership control has been acquired of The Old National 
Bank & Union Trust Co. and 21 of the well-known banks of the Inter- 
Mountain country with total resources of more than $40,000,000. The 
completion of negotiations now pending will result in a substantial increase 
to the following list of banks now owned. 








Name of Bank. Resources. Name of Bank— Resources. 
The Old National Bank & The First National Bank of 

Union Tr. Co., Spokane -$27,491,051 Medical Lake........--- $289,062 
First National Trust & Sav- First Natl. Bank of Moscow. 1,042,409 


ings Bank, Spokane------ 5,373,877 | First Natl. Bank of Odessa-- 33,007 


533, 
First National Bank in Coeur Security Natl. Bk. of Palouse 709,932 


BE son Cilien tinie a Gti 753,157 | Prosser State Bank---_..---- 577,308 
State Bank of Connell_----_- 313,083 | First Natl. Bank of Ritzville~ 917,183 
Creston State Bank. -.- .-.-- 223,566 | State Bank of Spangle------ 210,983 
Bank of Edwall.......-.-.-- 184,928 | Bank of Spirit Lake_.___-.--. 232,134 
First Natl. Bk. of Grandview 385,189] First Natl. Bank of Sprague- 596,874 
The Union Bank of Granger- 99,620}; Sunnyside National Bank. - - 513,043 
Harrington State Bank _---- 334,483 | The First State Bk. of Wash- 

Idaho Trust Co. of Lewiston. 729,281 OO RERE RA ey PIE RS 308,491 





Lewiston National Bank... 2,243,068 

Management.—The following have been invited to comprise the corpora™ 

tion's original or initial Directorate: 
E. W. Anderson, John D. Ankeny, P. P. Brittan, Austin Corbin, 2d, 
Louis M. Davenport, Stanley A. Easton, W.S. Gilbert, Charles A. Gosner, 
John E. Greenough, Sig Hofslund, Thomas J. Humbird, C. F. Jewett, 
William J. Kommers, A. W. Laird, A. W. Lindsay, James F. McCarthy, 
Frank T. McCullough, James P. McGoldrick, Frank C. Paine, James L. 
Paine, Howard Paulsen, Frank M. Rothrock, Daniel W. Twohy, Edmund 
P. Twohy, William D. Vincent, Hugh Waddell, W. J. C. Wakefield, J. P. 
Weyerhaeuser, Jr., D. G. Winton, A. E. Larson, Lewis P. Larsen, A. W. 
Witherspoon, Thomas F. Wren. 

Administrative supervision will be in the hands of an executive committee, 
consisting of T. J. Humbird, J. P. McGoldrick, W. D. Vincent, A. W. 
Witherspoon, D. W. Face-a & 

Dividends.—Tnhe established earnings record of the owned banks thor- 
oughly justify and it is planned to place the stock on an annual dividend 
basis of $1 per share, payable quarterly, the initial dividend being payable 
Jan. 1 1930, for the 3 months’ period ending on that date. 


Outlet Co.—Elects New Officers.— 

At a special meeting of the board of directors, Samuel Steiner was elected 
Vice-President and Mortimer L. Burbank Treasurer, to fill the vacancy 
caused by the death of Leon Samuels. Both of the above-mentioned 
offices are to be held for the unexpired term of Mr. Samuels. Further, 
Agnes M. McNally was appointed Asst. Secretary until the next annual 
election of officers.—V. 128, p. 3010. 


Pacific Finance Corp.—lIncreases Stock Dividend.— 


Raises Stock Dividend Rate.— 

The directors have declared quarterly dividends of 14% in stock and 
75c. a share in cash on the common stock. On July 2 and Oct. 1 the 
company — 1% stock quarterly in addition to the regular cash dividend 
oO . @ share. 

The oor ration reports for the eight months ended Aug. 31 net income 
of S153. a6 after all charges, as compared with $972,609 in the corre- 

n od a year ago. 
as 4. Phillips. former President, has been elected to fill the newly 
created position of Chairman of the Board, while Rey Rule, former Execu- 
tive Vice-President, will become President.—V. 129, p. 1457. 


Pacific Indemnity Co., Los Angeles.—Stock Split-up.— 
A proposal to split the stock of the company five for one and reduce the 
par value of the shares from $50 to $10 will come before stockholders at 
a special meeting to be held Oct. 17, according to President Lee A. Phillips. 
The proposed split-up will not affect the present capitalization of the 
company. It is designed primarily to insure a wider distribution of the 
stock. 
, . The capital set-up of the company in the past has consisted of 30,000 
shares outstanding of capital stock, par $50 each. However, under the 
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reguncne of organizatio: 2 every a share @ stock esented 
ent of $100 cash divided into 
$50 surplus, resulting Geaal pabd-ap capita and surplus of 


est & Shaw, Inc.—Stock Increased.— 

The stockholders on Oct. 10 voted to increase the authorized class A stock 
from 100,000 shares to 1,000,000 shares no ao ee. aa 
voted to authorize 100,000 ehares of class A stock. At the 
same time they popseved 2S a a in the common stock from $100 par to 
no par value.—V. 126 


Park & Tilford, sh shdealits — 
The New York Stock Exchange has authorized the listing on or after 
‘Oct. Y Bd 2,100 shares additional ca ind maidee ooo agh (no par value) on official 


f issuance as a stock divide total amount applied for 
to date - 212,297 shares. 


Earnings for 6 Months Period Ended June 30 1929. 


an actual 
capital 











it Sanh wes cabs Sipe ins in Aleit A i Mba haCiliny aa ns nip adlias iain teeta eb ia ai c 54, 
‘Cost of aslee. operat and general expense__-_.........._-- 3,152,697 
Bond interest... (pel (NO GS ARE RNY ES TT 54.1 

Ss ei do aakne sola kwhokbcbe $648 ,162 
ey CO SR Wk. ancl anduGwademabeanied 1,459,736 

Si oe edt ies wed ok. hide da a ies diiba e  yal ies ti $2,107,898 
| RRR RES i SS Se RSE WNT See RRR ae 307 433 
PE Did wipnad cde ha babean Dk balvarcema awdenkin 61,470 

SI ne Un a cas wn twice ena apis is ta iol $1,738 ,996 

I UU MI scien os ssn kik hictc init a viscsinhinntbehs ad aie ania Kee a cv atari ona 3.11 

Consolidated Balance Sheets. 

Asseats— Dec. 31°28. June 30’29. Liabtlities— Dec. 31°28. June 30°29 
Cdl di ob bittieines oo $199,348 $88,634 | Acc’ts payable-... $405,179 $328,059 
Notes receivable-__ 8, 8,431 | Notes payable-... -...-- 5,000 
Acc’ts receiv: able, Accr’d int. payable 13,295 12,795 

less res've for loss 1,845,018 1,207,306 | Acer’d for taxes & 

Inventories _._..- 1,978,869 2,265,409 TOG i pevsitinag ds 94,868 55,338 

Inv. at book value 946,591 1,844,566 Real estate metes. 

Accr’d int. receiv. 3,577 3,229 payable ......- 475,000 475,000 

Real estate, land & 30-yr. 6% debs... 1,820,000 1,720,000 
buildings _..._- 1,250,000 1,250,000 a stock (no 

Mach’y & eq., &c- Pre: ee epee 3,057,785 3,119,255 

Good-will & trade- mirend surplus... 1,459,736 1,738,996 

Sn ab encads 1,000,000 1,000,000 
Deferred charges _. 93,493 206,867 

PE tots oct tng aul $7,325,865 $7,874,442 POS bdenanded $7,325,865 $7,874,442 
—Vv. 128, p. 2089. 

Beech Pender ere riggs weed =. — 

1a ste —1928. Decreas 1929—9 M 928. Increase. 
$1,232,3 $1. 51,236, 555 $4, 187 $11,473,328 $10,5 BBS. 713 $917,615 

—V. iso p. 2089, 1602. 


v.¢ c 2) Penney Co., ime.—-Be tember Gross Sales .— 


Fibs 1929—9 Mos.—1928. 

$15, + "242.806 $16 #16, oa ,522 $1, 76h, 278i 132,378 568 $112, 842 S09 $19. 535.7 768 
t Sept. 3 0 1929, there were in operation 1,337 stores as com 

1 Ab a peek cee. 129, p. 1756. 


Peoples Drug Stores, ine.-—September, Sales.— 
1929—Sept.—1928. Increase. | 929—9 Mos.—1928. Increase. 
$1,260,944 $952,868 $3 08 076 |$11 1053, 029 $8,015,759 $3,037,270 
—V. 129, p. 980, 1756. 


Perfect Circle Co.—Earnings.— 
8 Months Ended Aug. 31-— 
Net profit after all charges & taxes___.____------ 
~~. a 162,500 shares stock 
—V. 129, p. 1602. 


Petroleum Office Building (Petroleum Building, Inc.) 
—Bonds Offered.—An issue of $600,000 Ist (closed) mtge. 
64% guaranteed sinking fund gold bonds (with non-detach- 
able stock purchase warrants) is being offered at 100 and 


int. by Robert Garrett & Sons, Baltimore, Md. 
By Oct. 1 1928: due Oct. 11940. Denom. $1,000 and $500 c*. Red. 
or in part on any int. date, upon 30 days’ notice, to and incl. Oct. 1 
1935, at 102 and int.: thereafter, to and incl. Oct. 1 1936, at 101% and int. 
— thereafter, to and incl. April 1 1940, at 101 and int. Interest payable 
A. & O. at the office of Mercantile Trust Co. of Baltimore, trustee. Com- 
Pany agrees to rr State, County, and City direct or State income 
taxes up to % of 1% per annum in whatever State beld, and also to ay 
interest without dedeiion of the normal Federal income tax up to 
Sinking Fund.—Mortgage provides for a minimum annual sinking fund 
of $30,000 payable in cash in equal quarterly installments accounting from 
April 1 1929, which is to be applied to the retirement of bonds through 
purchase or by redemption at their then callable price. Under the terms 
Prt the indenture the gross rentals of the Je emmy 5 are assigned to and paid 
direct A the trustee, which shall pay therefrom interest on the bonds after 
g the same, through the company, to the payment of necessary 
expenses incident to maintenance of the corporate existence of 
the company, and the insuring, repair restoration, operation and main- 
tenance of the building, exclusive of executive salaries; the trustee shall 
then retain out of the gross rentals the minimum annual sinking fund and 
— > the balance as an additional sinking fund for the retirement of bonds. 
ased upon a conservative estimate of net earnin the surplus, after 
minimum sinking fund and other requirements, ava lable for the further 
retirement of boads, should amount to an average of $48, anoum. 
In addition thereto, Thomas 8. Hogan, the guarantor of this issue = bonds, 
has assigned to the trustee of this mortgage 20% of the proceeds d erived 
from sales or leases of a large suburban residential tract in Midland, from 
bag en the estimated av2rage annual payments to the trustee will 
be $20 this assignment to be recorded only if company is in default 
for 30 om in the terms of the mortgage A gees trustee deems recording 
necessary to preserve the lien thereby crea 
Building. — This building, which was Ofticioliy —— for occupaaocy on 
July 3 1929, is located on the northeast corner of and Colorado Sts. 
on a plot of ground containing 20,358 sq.ft. It is a modern 12-story office 
structure with stores on the entire street level and includes a modern theatre 
with a seating capacity of 1.600. The completed building has a total net 
rentable aan, of 1,237 square feet and total cubical content of 1,300,000 
cubic feet. It is of concrete and steel, fire-proof construction with high- 
speed geveeer service, and is one of the major viftice buildings in the western 
part of Texas. 
Security.—This loan is secured by a first closed mortgage on the land 
and buil owned in fee, which have been soon by two independent 


appraisers selected by the ‘pankers at over $1,000 
7uaranty.—In addition to the security of the so aa groersy the 
promos payment of princi aoa interest and minimum s g fund on these 
has been we oflaing welly guaranteed by Thomas 8S. Hogan, Pres. 


of The Petroleum Bui Inc., wee financial statement as of Aug. 24 
1928, shows a net bate yoy in excess of $1,000 
Earnings. —Based on leases already executed and with an allowance of 
10% for vacancies, the annual feccene of the building and theatre is con- 
servatively estimated at $147,510, while the annual operating exponen’ 
including taxes and maintenance are estimated to amount to $27,700 
leaving a balance of $119,810, available for this issue. This estimated net 
income, before Federal taxes, is equivalent to over three times the maximum 
annual ‘interest requirements 
Stock Purchase arrants.—Each $1,000 and $500 bond will carry a 
warrant (non-detachable except by the trustee in the event of its exercise) 
-entitling the holder to purchase at any time during the life of the bond to 
which it is attached, 10 shares and 5 shares respectively of the ager any’s 
capital stock at $20 share. Funds received from excerc stock 
purchase warrants will be added to the sinking fund for the further retire- 
ment of bonds. 


(Louis) Philippe, Inc.—Class B Dividend Increased.— 
The directors have declared a sequier quarterly dividend of 40c. per share 
on the class B capit:] stock, payable Nov. 1 to holders of record Oct. 18. 
increases the annual basis from $1 to $1.60 per share. Quarterly 


Pig’n Whistle Corp. (Del.)—Sales Increase.— 


Sales f»r Month and ae Hone Ended August 31. 
1929—Month—19 28 Incr 5 \$a" 929-12 Mos. ries 
$181,100 $168,.:0 $12.6( 600 | $3 08 ,000 $3,325,000 $379. 

The Ry mgd stats that the net profit for the fists we months of the 
current fiscal year was 33 1-3% ahead of earnings for the same period of 
last year.—V. 125, p. 2158. 


Pittsburgh Steel Foundry Co.—Stock Increased.— 
The stockholders on Sept. 30 increased the authorized comm 
(no par value) from 30,000 shares to 60,000 shares. Seealso V. 129. D. ios 


Plymouth Cordage Co.—Changes Record Date.— 
The directors have voted to chenee the yey of record date of the $1.50 
regular quarterly dividend just declared from Oct. 1, as previously an- 
T° ay to Sept. 30. This distribution will be made on Oct. 19. 


hes SB 


128, p. 4172. 
Polymet Mfg. Corp.—September Sales. — 
Month of September— 192 1928. Increase. 
BE no obec e es ch ocuahnahu wee $583, 753 $96,157 $487 ,636 


ales 
—V. 129, p. 2244. 


Port Alfred (P. Q.) Pulp & Paper Corp.—Conirol Passes 

to Canada Power & Paper Corp.— 

President Geo. M. McKee, in a recent letter to the common share- 
for the whole 


holders, pans: 
An offer is being made by Canada Power & Popes Corp. 

of the outstanding common shares of the Port corporation on the 
basis of 2% fully y aead shares of the Canada corporation fi 4 for each common 
share of the Port Alfred corporation. 

Concurrent with this offer the Canada corporation is also making an offer 
to — the whole of the outstanding shares of the Wayag Pulp & 
Paper Co., Ltd., on the basis of $50 of 544% coll. trust sinking fund gold 
debentures, due ‘1958, and 1% fully —- es of the Canada corporation 


for each share of the ‘Way amack comp: 
The acceptance of these offers by holders of a majority of the outstan 
shares for which offers are being made will result in bringing under unifi 


control and operation the mills operated by the Canada corporation at 
Grand Mere, Shawinigan Falls and Cap de la Madeleine, by the Port 
Alfred corporation at Port Alfred and by the Wayagamack company, at 
Three Rivers, with a combined S caly capacity for sale of paper and allied 
products in excess of 2,400 to 

The directors consider that, by combining the operations of the properties 
of the three companies invoived, the position of each will be materially 
strengthened. 

Holders of a majority of the outstanding common shares of both co: 
panies have declared their intention of accepting this offer.—V. 129, p. 2089. 


Preferred Accident Insurance Co.—Split-Up. 

The directors this week recommended a 5-for-1 s ~ Ee rs) of te, common 
stock and a meeting of the stockholders has been call Oct. 29 to vote 
on the pro 1. he present outstanding Paine Frome t ooeatets of 35,000 
shares of $100 par value common stock. See also V. 129, p. 2244. 


Procter & Gamble Co.—New Directors.— 

John J. Rowe of Cipctgnett. Wm. Cooper of Kansas City, Charles 
Behme of Fort Ivory, N. Y., and Frank ander of Ivorydale, have 
been elected directors. 

John J. Rowe succeeds W. S. Rowe, resigned. Wm. Cooper, Chas. 
—- Ay and Frank Goodlander will represent employee tabereste— —V. 129, 
p 


Prudential Investors, Inc.—T0 Double Common Stock.— 

A special meeting of stockholders has been called for Oct. 28 to increase 
the authorized common stock to A shares, no par value, from 
1, ,000 shares, of which 750, 000 shares are outstanding. The balance, 
250,000 shares, is reserved against option warrants. New financing may 
be undertaken in connection with the increase in common stock, but the 
amount or form of the offering has not yet been determined. 

Stocks now held by Prudential iaveisers include General Electric, Air 
Reduction, Corn Products, Electric Bond & Share, Consolidated Gas, 
American Gas & Electric, Cities Service, Columbia Gas & Electric, Ameri- 
can Tel. & Tel., North American, Union Pacific, New York Central, 

Bankers Trust, Guaranty Trust, Central Hanover, United Fruit, Union 
vise, se usiness Machine and Gulf Oil Corp. See also 

@ ,D. 4 


Public Investing Co.—Eztra Dividend.— 

An extra dividend of 12% cents per share and a regular quarterly divi- 
dend of 25 cents s hare have been declared, both payable Dec. 16 to 
holders of record 15. An initial quarterly dividend of 25 cents per 
shares was paid on Sept. 16.—V. 129, p. 296. 


Pure Carbonic Co. of America.—Transfer Agent.— 
The Chase National Bank has been appointed transfer agent for an 
authorized issue of 100,000 shares of no par value common stock. 


Control.—See Air Reduction Co., Inc. in V. 129, p. 2229. 
Quincy (Copper) Mining Co.—£arnings.— 





Calendar Years— 1928. 1927. 26. 1925. 
Gross production (Ibs.). 1,891,200 15,336,690 20,220,795 22, ia} ,380 
Yield refined copper (lbs) 1,220,536 9.718.662 13.290.052 14'357.523 
Gross income. --__-_----- $206:062 $1:331.397 $1.922'074 $2;111,289 
Other income---------- xl, J 5,037 6,197 7'586 

Total income- ------- $1,956,062 $1,336,434 $1,928,271 $2,118,875 
Operating expenses, &c. 1,080,783 1,695,308 2, 499 2,150,633 





Net income $875,279 def$358,874 def$171,228 

xIncludes income from sale of treasur amounting to $500 ,000; 

capital stock es amounting to $893,423 and balance of subscrip- 
tions due March and July 1929 of $356,577.—V. 129. p. 491. 


Railroad Shares Corp.—Stock Sold.—Details in con- 
nection with this corporation, first investment trust, in the 
management of which a considerable number of officers of 
leading railroad systems are participating, were announced 
Oct. 7 by a nationwide banking syndicate headed by C. D. 
Parker & Co., Inc., Boston, and R. E. Wilsey & Co., Inc., 
Chicago, and including Biddle & Henry, Philadelphia; Joel 
Stockard & Co Ine., Detroit; Lorenzo E. Anderson & Co., 
St. Louis; Babcock, Rushton & Co., Chicago; Schultz 
Brothers & Co., Cleveland; Kalman & Co., St. Paul; Link, 
Petter & Co., Grand Ra ids; Reid, King & Co., Hartford: 
Beyer & Small, Portland; Kramlich, Reed & Co., Denver, 
and Richard 8. Moore & Co., Providence. The offering 
consisted of 1,500,000 shares at market (about $12 per 
share). The issue has been oversubscribed. 


The corporation has an authorized capitalization of 4,000,000 shares of 
common stock, of which 1 500,000 are to pe pessoutiy issued, and 2, 000,000 
shares are reserved for issue under option therefor. Neither directors, 
officers, we bankers are recei bonus or management shares from the 
compan 

Railroad Shares Corp. now owns and will acquire additional securities 
of railroad corporations, of holding companies o shares, of railroad 
operating companies in the United States of America or Dominion of 
Canada, and of companies doing a substantial rtion of their business 
with railroad companies coming within this classification. 

The Pesce received from the sale of common shares by the corpora- 
tion 1 be devoted to the purchase of securities of this type. The cor- 
pegeeion: s income is not subject to any management fees. 

ransfer agents: The National Shawmut Bank of Boston and Continental 
Tinie Bank & Trust Co., Chicago. Registrars: Old Colony Trust Co. of 


def$31,758 





This 
— of 25c. per share were paid on May 1 and Aug. 1 last.—V. 129. 
p. 14 


Boston and ge 3 a Trust Co., Chicago. Custodian: The National 
Shawmut Bank of 
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Tazes.—Exempt from Penn. four mills personal property tax, Mass 
ipoome tax. 


income tax 6 po 
Listed .—Listed on Chicago Stock E e and application will be made 
to list this stock on the New York Curb 


i 
Portfolio aE gy owns — securities > | the ae 
corporations other similar | will acquire secur corporatio 
approved from time to time: 
Missouri Kansas & Texas RR. 
Missouri Pacific RR. 


Alabama Great Southern RR. Co....-.-- 
New York Central RR. 


Alleghany Corp. 
American 
New York, New Haven & Hartford RR. 


Brake Shoe & Foundry Co... 
American Car & Foundry Co. 
New York Chicago & St. Louis RR. 
Norfolk & Western RR. 


American Locomotive Co. 

Atchison Topeka & Santa Fe RR. 
Atlantic Coastline RR. 

Baltimore & Ohio RR. 

Boston & Albany RR. 

Boston & Maine RR. 

Boston & Providence RR. Corp. 
Canadian Pacific Ry. 

Central RR. of New Jersey. 
Chesapeake & Ohio RR. 

Chesapeake Corp. 

Chicago & Northwestern RR. 

Chicago Rock Island & Pacific RR. 
Chicago Milwaukeee & St. Paul RR. 
Delaware & Hudson RR. 

Delaware, Lackawanna & Western RR. 
Erie RR 


Northern Pacific RR. 
Pennroad Corp. 
Pennsylvania RR. 
Pere Marquette RR. 
Pittsburgh & Lake Erie RR. 
Pittsburgh & West Virginia RR. 
Pullman Inc. 
Reading Co. 
St. Louls & San Francisco RR. 
St. Louls & 8. W. RR. 
Southern Ry 
Southern Pacific Co. 
Texas Pacific Ry. 
Union Pacific RR. 
Union Tank Car. 
Virginian Ry. 
Wabash Ry. 
Westinghouse Air Brake Co. 
Western Pacific RR. Corp. 
Lehigh Valley Western Maryland RR. 
Louisville & Tiaahville RR. Wheeling & Lake Erie RR. 

Directors.—The officers and directors will include: Chauncey D. Parker 
Pres., Robert E. Wilsey, Vice-Pres., Bowen les Vice- as Seri. 
Fort, Edward 8. French 4 Haile, O. Jackson, J. M. 
Frank J. Loesch, Ernest E. N Thomas H. Pindall, Charles E. schatf’ 
@. &, Slices, Ralph M. Sparks, Onvillians 8. Trowbridge, Charise R. Adams, 
Edward Allen, Jr., L. Bennett, A. Cleveland =, Moncure 
Biddle, } T D. "Boenning, Howard H. Davenport, George . Denton, 
Charles H. Donnelly, Merton E. Grush, Arthur C. Hilmer va B: - Holman, 
Lorne B. Hulsman, Leonard G. Hunt, 2nd Vice-Pres., Louis 
Clinton T. King, Harold B. Lamont, Edward C. Mason, Olek, Ke R 
—T ben ogg + 8. Moore, Manning W. Morrill, Glenn G. 

George W. Perry, He Petter, Stewart W. Reid, 8. M 

} ma Ag Heid G. Storke, V.C. Bruce Wetmore, Edwin White. 


General American Tank Car Corp. 
Great Northern Ry. 

General Railway Signal Co. 
Illinois eg _ 





wy Committee.—The following are members of Advisory committee 
and meet with the board of directors: Edward J. Kelly, J. E. Latimer, 
Charles A. Mackie. See also V. 129, p. 2244. 

Rainbow Luminous Products, Inc.—Subs. Granted 


Injunctions.— 

Judge Alfred H. Townley of the Supreme Court of the State of New 
York, issued an injunction in favor of Rainbow ht, Inc., against Hirsch, 
Lilienthal & Co., a New York Stock Exchange house and Claude Neon 

usene. Inc., restraining and enjoining them from making, issuing and cir- 
ting any statement or statements a orally or in writ to the 
public includin customers or ive customers of the plaintiff, to 
Phe effect that Claude Neon Lights, Inc., one of the defendants herein ‘has 

. yom monopoly of the business of manu facturing and distributing lumi- 
nescent tubes and (or) that it dominates the business of manufacturing 
and distributing luminescent tubes.—V. 129, p. 2090. 


Rand Mines, Ltd. —hroduction ° Gold .— 


(In Fine Ounces)— ye 1926. 
OS PERS ee 876 yin 843,857 9, 796,270 
February -.-...--.---.-- 5,284 $16,133 779,339 753,924 

a sate. tect ds ints ators es winte 866,529 879,3: 5 834,34 
Didi dimutle we wider « 872,123 25, 824,014 803 ,303 

ee eer 897 598 i 859,479 849,21 
RL or x bs ew wrerelice et 56, 826,363 55,154 852,145 

cae Pe ee 9,4 7,211 1,861 60,1: 
A eee a daria da es ds ws ws as da 889,601 891,363 863 345 843 ,854 
A aa ee le aeaatl 849,5. 857,731 842,118 839,939 


~ (Daniel) Saude: geen, Loa Sales. 


1929—-Sept.—1928. Increase 1929-9 M 928. 
$2,326,845 $2,304,133 $22,712 | $24,672 126 $22, 1 OB. 447 si. 776.6 679 
—V. 129, p. 1756, 1139. 


Remington Automatic Quotation Board Corp.— 
Stock Offered.—Offering is being made by Field and Co., 
Newark, N.J., of 85,000 shares of no par common stock at 


$20 per ‘share. 

Transfer agent: Bank of the Manhattan Co., New York. Registrar: 
Hibernia Trust Co., New York. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value) ......-.-------- 300,000 shs. 300,000 shs. 
Data from Letter of Milton Reyneldn. Pres. of the Corporation. 

Company .—Incorp. in Delaware for the p e, among others, of engag- 
— in the development, manufacture and sale of an electro-mechanica y 

ated quotation board, from designs developed over a 4-year period by 
omas W. MacKenzie, a well-known inventor, and on which patents are 
pending by the U. 8. Patent Office. The management, which owns a sub- 
stantial interest in the company, has recently completed Plans for enlarged 
operations. In line with th policy, the corporation has effected a contract 
with the Remington Arms Co., Inc., for the manufacture of the Remington 
Automatic Quotation Board on a quantity basis. 

The R ngton Automatic Quotation Board is marketed on a rental 
basis. Boards listing from 75 to 450 s ties will rent for an approximate 
average of $3,600 per year. The Remington Arms Co.’s engineers estimate 
the cost of the average board installed on a production basis as manufac- 
tured by them to be approximately $3,000. Leases are being made for a 

um Lae three years. 

Designed primarily for use in stock i gs e offices, the Remington 
Automatic uotation Board supplants pow E ers obsolete the old chalk 

type of quotation affords better visibility, more 
ie ibility. higher wey om and greater oe hed in posting, quieter operation 
and provides a permanent erence record of a 
sone ani. mM OE addition, the Remington Automatic Board makes market 
trends visible to customers by showing the last 20 consecutive sales of each 
omy aeees. as well as the ‘‘previous close’ and the day’s ‘‘open-high-low- 

The average broker should require a board listing 150 securities to take 
care of New rom tock womenee quotations. In addition to the large 
customer boards, there is a demand from executives of brokerage houses 
for small stock boards in their private offices and in the private rooms which 
pe A provide for large traders. In order to meet this demand the company 
manufactures a semterd board, on asectional basis, in multiples of 25 listings 
which can be installed in private offices and private customers’ rooms show- 
ing only the particular securities in which they may be interested. Such 
boards are operated simultaneously with om nee pea in the customers’ 
room and by the same central key Bein Pen 

Additional Uses of Board.—In "adition t “A * eo above outlined, the 
R ye cae Be to any business 


n Automatic Ban gee Board can be 
using bulletins ae equire constantly changing postings, such as the 
bulletin boards in important railroad terminals, and Whe ting . , qacte- 
tions from the New York Curb parkas. Chicago Board of Trad 
ton, Chicago, eles Stock Exchanges, and numerous — 
Permanent ‘Construction -—Prominent engineers report the Remington 
Automatic bane eg Board as of simple, rugged construction and 
excellently designed. A number of these boards have been in daily use in 
te hi — bpomarege houses a ped a year, yO which have given utmost 
8a on in every respect an e com a as received orders for addi- 
tional boards to be installed in the bran ces of these concerns. 
Earnings.—The schedule of manufecture’ by the R n Arms Co. 
Inc., are bY the production of over 1,200 boards yo ey the next 12 
months, and 1, boards yearly thereafter. Based upon this schedule and 
= —— Of conte dates yn hg yn A] in the ma on Lm 
upon the on oO as pro the manufact 
bp are estimated as follows: et 





—After Installation of— 








1 200 2,700 4,200 

Gross revenue $4°320.000 Beers oon gin tan 000 
Oper. exp. (incl. *deprec.)-....-... 1,700,000 3,450,000 5,200,000 
iss sd es tieh tesapdniaceiae inter exits babies 2,620,000 $6,270,000 $9,920,000 
Federsl in ES ee ge a : 327, 783:750 1,240,000 
$2,292,500 $5,486,250 8,680,000 

Balance avail. for divs. on common 
or over—per share....... $7.60 $18.25 $28.90 
* Although the boards are constructed to last for many years 1-3d of 
their cost A - included in the le pnd of d a tion, thereby 
off th minimum of three years for 


the entire cost during the 
wh these boards will be leased. 

Purpose.—The purpose of this issue is to complete the financing for the 

tion’s Sn ee and expansion - well as to provide 
additional working — for the growth of its 

Listing.—Com jomapany bas agreed to make —* to list this stock on 
the New York b Market. 

Directors.—John Cavanagh, Norman K. Winston, —— A.A. 
Dicke, 3. B. Kahane, H. S. Dingee, Jr. “te aly Kipp . Walter 
Lissber. J. BR. Dunlap 8. =f Bernard ~N Milton 
Reynolds, "Samuel Vance, - "bint Hyman, William O’Neil. 


See also Automatic Brokerage Board Corp. above. 


Reynolds Spring Co.—T7o Increase Stock—Acquisition.— 

The stockholders will vote Oct. 24 on increasing the authorized common 
stock, no par value, from 500,000 shares (495,220 shares outstanding) 
to 1,000,000 shares, and on ratifying the acquisition of the Premier Cushion 
Spring Co.—V. 129, p. 2090. 


Richfield Oil Co. of Calif.—Ezpanding in East.— 
The Richfield Oil Corp. of New York, eastern marketing ony. Bee 
now established bulk storage and distributing term terminals a Baltimore, 


a Schenectady, Bayonneand Newtown Creek, Brook , accord- 
a. to C. M. Fuller, President of the California company. eastern 
idiary now has a storage capacity of more than 50,000, 000 gals. of 


gasoline and other petroleum products at these plants,”’ ‘Mr. ve J said. 

‘In addition to these water front terminals we have a number of small 
bulk distributing deposits located at inland points. After surveying the 
eastern situation for the last month, I am most pleased with the progress 
that has been made at all of our bulk plants at tidewater. We have suffi- 
cient space to enlarge the terminals through the erection of og ed steel 
storage tanks as our Eastern distribution increases. Present call 
for a normal, constructive expansion of operations in the East arean —" the 
acquisition of new retail stations and the development of additional 1 distri- 
bution of gasoline and lubricating oils Gouge oO. oa md owned 
and operated filling stations and garages .”’"— 


Safe-Guard Check Writer sielilics hee Duplicating Device 


The corporation announces that it has acquired the manufacturing 
sales rights in the United States and possessions for the Repeati —~y i 
& Duplicating Corp., organized approximately a year ago my uce the 
Portaprint, a patent device made in four sizes to rapidly reproduce by hand 
anything that can be typed, written or drawn on a regulation stencil. 
This corporation is the second to have been acquired by the Safe-Guard 
Corp. within a month, the first having been the Hercules Check Certifier 
Co., producers of the only check certifier that macerates the check, serial 
number, amount of check, date and bank name. With the uisition of 
these two companies, the corporation expects to shortly double the pro- 
duction of its enlarged — at Lansdale, wo and to treble its present 
monthly sales vue 2 oO ir $35,000 

Chairman O. ck said that uction of the Porta t = 
be moved Sle ‘aoer - present New York City plant by the 
f: . He added that J. M. Ferris, general manager of the Repeating 
Stamp & Duplicating Corp., who was largely instrumental in its formation 
peo concen en ee will be retained by the Safe-Guard company in ia 

sory Cap: 

The No. 1 mouel pr go will, with one inking, reproduce as many as 
5,000 copies of six 4-inc typewritten lines or their ecaleg ya ye space in 
scrip or design, the No. 2 model will reproduce sixteen hye 
lines, the No. 3, 29 6-inch lines and the largest model, the No. 4, 63 8-inch 
lines or complete letter size messages. 

“It is quicker and cheaper to r uce sales letters or other correspon- 
dence with the Portaprint than with any mechanical reproducing equi ment 
or even with the agg tay ee devices now on the market,’ id Mr. 
Ferris. ‘‘Moreover, the Portaprint has a variety of uses, such as enabling 
children to satisfy their doris for printing presses, stamping names on 
laundry and articles of clothing. marking all sorts of kaged goods, pi 
glassware, eggs, fruit, &c., We supply both indeli le aan non-indelible 
ink and plan new ink in several colors. The Porta -¥ has a place in 
every home, office, factory and institution.’”-—V. 129, 5 


Safeway Stores, Inc.— Se tember Sales. — 


929— 928. 929—9 M 
$18, 8,042 644 $ ‘9, 804, 5335 $9.358-400 |$161,606.719 $75,164,507 $76512 013 
Pp. 


Schiff Co.— September Sales.— 
1929—Sept.—1928 929—9 Mi 
$287.08 980 $6. 022,577 $3. 5363 372 $2. 487.205 


$681,672 $393, 692 
—V. 129, p. 1757, 1140. 


Schlage Lock Co.—10% Stock Div.—Rights.— 

The directors have declared a 10% stock divid to common holders 
of record Oct. 10. 

The common holders of record Oct. 10 have been given the right to sub- 
scribe for additional common stock at par ($10 per in the ratio of 
one new share for each 10 shares held. The used to develop 
an additional line of locks to be used for offices and a 

The cash dividend will be continued L. &, the rate of 6% per annum, it is 
announced. Holders of the new issue will * sie cipate the dividend for 
the quarter ended Dec. 31.—V. 128, p. 384 


Schulte Retail Stores Corp.— May In. Cigarette Prices.— 
The executive committee will meet not later than Tuesday of next —— 
to decide on the policy of the management in regard to raising the 
of popular blend cigarettes to 15 cents straight from the "2-for 25¢. > 
according to President D. A. Schulte.—V. 129, p. 2090. 


Schulte United 5c. to $1 Stores, Inc.—Offers $10,000,- 
000 Bonds to Preferred Stockholders.—President A. N. 
McFadyen, Oct. 7, says: 


A 7% L-yeer bond iene. of $10,000,000 was authorized by the board 
of directors at a meeting held on Oct. 7 1929, at its offices, 48 Fifth Ave., 
N. Y. Cit Oe “ the purpose o out its planned p program of ex- 

pansion. This issue is to ~—s offered on te) to its —— stockholders. 

To insure this program, ulte, Chairman of the Board, who 
recently uired all of the Reid 4 ‘and United Cigar Stores vee J reo holdings 
in Schulte- nited 5c. to $1 Stores, Inc., has agreed to purchase all or 
part of this bond issue, which may not ‘be subscribed for be ‘the he hf 
stockholders, on the same terms and ae yes as it is offered to them. 
With the funds available from the proceeds of this sale, the company will 
meen ra “ rogress in carrying out its plans. 

er of the preferred stock of this company is given the Pavia 
to goer a one $100 bond for each are of preferred stock held by him 
at the same price that Mr. Schulte has agreed to buy the same; to wit, 
$70 per bond. To each $100 bond will be attached a warrant giving the 
holder of the same the right to receive, without payment, oneshare of com. 
stock of this company; the warrant will be detachable on or after Dec. 31 
ag or prior thereto if and when the bonds shal! be called for payment. 
Of the common stock to which the bondholders under this _ < will 
ontitied: 91% has been provided for by the board of directors without cost 
wp ree 51, 5e. to $1 
tes and Canada since 


to the com 
The ‘Seneees | of the company is progressing sa’ 
in the United have 


et sesedewele ear stores in operation. 
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The volume of sales from the stores during the first eight months of the 
year disclosed the following satisfactory and encouraging increase: 





Stores in 
Month— Oper. les. 
January_.____ 47 $1,290,620 
February ---.__ 47 1,473,03 
March.___._. 52 1,438,672 
pe eee 54 .742,1 


{The corporation reports sales for the month of September amounting to 
$1,784,820.) 


D the balance of 1929 we have added or will add nine 5c. to $1 stores 
in the United States and Canada, bringing the total number of units in 
operation on Dec. 31 1929, up to 97. The sales from these new stores will 
very materially add to the net profits of the company. and it is estimated 
that the volume of sales for the — 1930 will be $30,000,000. 

The bonds will mature in 15 years, but $300,000 of the bonds will be 

retired semi-annually on and after May 15 1935; interest on the bonds at the 
rate of 7% per annum will be payable semi-annually. The bonds may be 
called for payment at 110% of the face value of the bonds at any time 
before maturity on 60 days prior notice. These bonds will be issued under a 
trust indenture, will have interest coupons and common stock warrants 
attached, and will provide that the normal Federal income tax payable at 
the source, to an amount not exceeding 2% of the entire interest on the 
bonds, will be paid by the company. 
_ Theright to subscribe to the bonds is extended to the record holders of the 
preferred stock on Oct. 14 1929, and warrants therefor will be mailed to 
them shortly after that date; the warrants will provide for the payment 
of 60% of the purchase price of the bonds on or before Nov. 15 1929, at 
which fatter date all rights to subscribe will expire, and the balance of the 
Durchaes oF 40%) will be payable upon 60 days notice from the company. 
—v. +P. a 


Seaboard Surety Co.—Dividend No. 2.— 
The directors have declared a dividend on 14% on the capital stock 


for the To ended ve 30 1929, payable Nov. 15 to holders of record 
vets  ® -. er eon quarterly dividend of 14% % was paid on Aug. 15 
—v. + Ds 


Seaboard Utilities Shares Corp.—Surplus Higher.— 

Since A the number of shareholders has increased 5,000 to more than 
16,000 in almost every section of the country. The corporation’s earned 
poy ri from realized profits and income as of os. 13, last, had increased 
to $454,819, and two weeks later, to $604,770. The company’s strong cash 
Position enabled it to add to its <> y the shares of many of the leading 
utilities in the country at prices wh’ ruled during the break last week, 
it is announced.—V. 129, p. 2245. 


Second Public Utility Investment Co., Ltd.— Dividend 
An interim dividend of $1 per share was paid Sept. 5 to holders of record 
~ % 26 on the outstanding no par value common shares for the period 
ended Aug. 31 1929. Seea V. 128, p. 2480. 


Selfridge Provincial Stores, Ltd. (England) .—Zarns.— 





Years Ended— Aug.31 °29. Aug.31°28. Oct.31 '27. 
Dividends received - ---......------ £217,756 £277,915 £327,101 
"TE BS 66'S oo awe cncscdubennnae 366 384 549 
., Fotal income- --.---.----------- £218,122 £278,300 £327 ,650 
Management & secretarial expense-- x47 ,413 x61,379 2,72 
interest on temporary loans-_----_-___ 3,269 2, 18,04 
RPO eicdnbccsikneeee danene See x See x 61,179 
Disc’t oninstl.ofsharecap.pd.inadv _.--.. ------ 16 


7 
168,000 133,518 
48,270 100,000 


Divs. on ordin’y shs. (less income tax) 168,000 
Res. to write off prelim’y expense- -- 











Balance, surplus ------.----.----- def.£560 def.£1,896 £3,026 
Previous surplus ----.....--------- 1,13 pee? "Sea 
EE ING no os Soi ooo aoe £569 £1,130 £3 ,026 


x Includes taxes.—V. 127, p. 1820. 


Servel, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of permanent 
engraved voting trust certificates representing 213,000 additional shares of 
common stock (no par value) on official notice of issuance, and payment in 
full, as part of the consideration for the acquisition of the class A common 
stock of Electrolux Servel Corp., and 65,000 shares of common stock 

ow authorized to be listed on official notice of issuance, and payment in 

, on the exercise of outstanding options) on official notice of issuance, 
and payment in full, either on the exercise of said outstanding options, or 
as part of the consideration for the acquisition of the class A common 
stock of Electrolux Servel Corp., making the total amount applied for 
wet —— ctfs. representing 1,599,561 shares of common stock.—V. 129, 
Dp. a 


Service Stations, Ltd.—Zarnings.— 
Earnings for 6 Mos. Ended June 30 1929. 


BE PE ELLE ELD CGN EET RE AA GOE AL DGTP OEE $6,995,305 
I a ca cal co dh oi abla dies id ices ds ss di sak > We dn, neon ad ae ae ale 
No ncccnmn ace nainn odin ee sem ete dd oo a 169,173 
United States & Canadian taxes. ............-....-.....---- 80,087 
ae og. as ad ia co ah as JSS le wi ww wo tale cine an deat ta ee iba dei 


ee CI a hk ca co cnwtdupasnaendedeceupeum 


a ets ko a oo sues cogs whe ee Aiea = Ae cb theneas pe oes 
Earns. per sh. on common stock --__-....-.-.---------------- 
. 128, p. 4174. 


Sharp & Dohme, Inc.—Consolidation.— 
See H. K. Mulford Co. above.—V. 129, p. 2246. 


Shenandoah Corp.—£arnings.— 
The corporation began business July 23 1929. 
ended Sept. 30 1929 was as follows: 
Stock dividends (valued as stated below) -.-.-.---.-------- a$1,729,832 


Income for the period 


Cash dividends and interest received-_--_....-...---------- 218,711 
eee ae See Oe OE, Goss sek ces ck ccc cee 2,966 ,262 
be ecnleentliaiiniaae 
PME. odensecrties aire. ons. ph eco kee seeeeel as $4,914,805 
Dares, Seaaes ORE CORN 6 5 6 ihc cbsensisce dn Ssee ss 490,510 

, EER ope eae, apa saree ne lg as Sakae nour aceboy as $4,424,295 


a The above stock dividends represent dividends in’ common stocks 
taken, in each instance, at the approximate market value of such common 
stocks immediately following the record date for each dividend. 

The corporation has also benefitted from substantial appreciation in the 
market value of its investments. The stocks owned by the corporation as 
of Sept. 301929, taken at closing quotation on N. Y. Stock Exchange and 
the New York Curb Exchange on such date, indicated values of more than 
$10,000,000 in excess of their cost to the corporation, exclusive of substantia! 
appreciation in themarkst value over cost of the 6,250,000 shares of the 
common stock of Blue Ridge Corp., acquired upon organization of that 
company.—V.129,p 2091. 


(Isaac) Silver & Bros. Co.—Sales.— 
1929—-Sept.—1928. Increase. 1929-9 Mos.—1928. Increase. 
were te “a $166,984/$5,213,973 $4,053,230 $1,160,743 
—v. :ps ¥ 


¥ Simmons Co.—To Issue $15,000,000 Debentures .— 

The directors have authorized the issue of $15,000,000 15-year 5% gold 
debentures, due Nov. 1 1944, with warrants for the purchase of shares of the 
common s attached. The company’s announcement further says: 

“In view of the expansion program of the company, the growth in sales 
of the ‘Beauty-rest’ mattress and the splendid reception of its new product, 
the ‘Deepsleep’ mattress, and for the purpose of providing funds for the 

urchase of new properties and for other corporate purposes, the directors 
tore authorized the issue. 

**Preferential opportunity will be given to the company’s stockholders to 
subscribe for the debentures pro rata to their stock holdings. The directors 
have fixed Oct. 21 1929, as the record date to stockholders entitled to 
subscribe. Immediately thereafter, assignable warrants for whole and 
fractional rights will be mailed to stockholders. 





“The terms of the debentures and the stock ase warrants, and of 
subscription therefor, will be more sta in the warrants for sub- 
scription to the debentures, which be mailed to all stockholders of 
record at the close of business on Oct. 21 1929, or as soon thereafter as 
ay will allow. 

© offering to stockholders of these debentures has been underwritten 
by a banking group headed 7) eo Associates, Inc., including the 


following: Guardian Detroit .; Bancamerica Blair Go.; Foster, McCon- 
= ye saa National Co., Inc., and J. F. White & Co., Inc.”"—V. 
» D. ° 


Southern Sugar Co.—5% Stock Dividend.— 

The directors have declared a stock dividend of 5% on the common stock, 
payable Oct. 15 to holders of record Sept. 30. A stock distribution of like 
amount was made on July 15 last.—V. 129, p. 1301. 





Sparta Foundry Co.—Earnings.— 

The company reports net earnings for the first 8 months ended Aug. 31, 
after all charges including Federal taxes and certain non- expenses, 
of $320,693, equal to $6.42 per share on the 50,000 shares of common stock 
outstanding during this agin 

Initial financine for the company was done last March when 22,500 
shares of common were offered at $38.50 a share. Company reports that 
it now has approximately 800 stockholders scattered throughout the country. 
It is expected that application will be made shortly to list the common stock 
on one of the Chicago security exchanges.—V. 129, p. 224 


Standard Dredging Co.—(Co-Registrar.— 


The Chemical Bank & Trust Co. has been appointed co- trar in 
New York of 150,000 shares of conv. preference no par stock and 600,000 
shares of no par common stock.—V. 128, p. 4021. 

Standard Fuel Co., Ltd. (& Subs.).—EZarnings.— 
Earnings for 12 Months Ended March 31 1929. 
Earnings from operations after provision for depreciation - - - ..-.-- $167,318 
Reserve for Federal income taxes -__-................-.--------.- 12,279 


Dividends on shares of constituent cos., staff bonus, &c., paid 


nT Cp PURO i sh ins Sucks dccdea eke aetucanehe 54,194 
Dividend on cumulative sinking fund preferred shares. _.....----- 22,750 
Balance carried to surplus account ----........-....--------- $78,096 


Consolidated Balance Sheet March 31 1929. 
Liabilittes— 





Assets— 
i ee aig Re ee $146,365 | Mortgages. ....-.......-...-- $29,000 
Accounts & billsreceivable_... 380,361] Accounts payable. -.....---.-- 213,972 
Invest. in shs., bonds & mtges. 92,875 | Preferred dividend accrued - - - 2,750 
Cia Ds dnbvbdeddcadscve 5,000 | Reserve for inc. & other taxes -_ 32,760 
CReatendatdndsbdeackhScnds 367 ,627 | Depreciation reserves... --..-- 31,495 
Deferred charges. -.-......-- 23,411 | Doubtful accts. & gen. res- - - - 21,462 
Real estate, bldgs., mach. & eq 1,089,202) Preferred stock .-.-...------- »400,000 
QU bb dnébodseccanant 1] Common stock... .....cccoce x433,402 

ROE se Keb baokebdcenskiad $2,184,841 FOR xksbbntercectavrduece $2,184,841 

x Represented by 50,000 no par shares.—V. 128, p. 1750. 


Standard Oil Co. of California.—To Retain Control 
of Pacific Public Service Co.— 

In announcing the acquisition of control of the Pacific Public Service Co. 
and its subsidiaries, President K. R. Kingsbury says: 

The executive management of the several companies remains unchanged, 
the executives now in charge having agreed to remain. 

It is the intention of the Standard Oil Co. of California to retain the 
control lately acquired and there have been no negotiations for the disposi- 
tion of control nor are any contemplated, rumors to the contrary notwith- 
standing. On the contrary, the Standard Oil Co. contemplates the further 
development of the pro ies and hopes for the continued yep A of the 
companies involved. ith particular reference to reports of conflict with 
the interests of the Pacific Gas & Electric Co. concerning the distribution 
of natural gas, the Standard Oil Co. wishes to state that there is no conflict. 
The territory served by the Coast Counties Gas & Electric Co. and by the 
as Gas — Co., respectively, has been outlined by the California 

. Com on. 

With reference to the Coast Counties Gas & Electric Co. the Standard 
Oil Co. plans to bring natural gas to the areas served by that company. 
It hopes that this will mark a new era of industrial development in these 
7 which will be of great benefit to the entire community .—V. 129, p. 


Sterchi Bros. Stores., Inc.—September Sales.— 

The corporation reports September sales of $733 ,211, an increase of 8.31% 
over the $676,943 reported for the same month of last year. According to 
the management the effects of economies made ible through the recent 
consolidation are beginning to be felt and officials are confident that results 
for the last quarter of the current year will run substantially ahead of the 
same period of 1928.—V. 129, p. 2246. 


Sterling Motor Truck Co.—Earnings.— 

9 Months Ended July 31— 1929. 1922. 
Net profit after int., deprec. & Federal taxes - - - _ -- $317 ,757 $96 625 
ages, ze ~e ee 60,000 shs. com. stk. (no par) - - $3.79 $0.11 
—vV. es ‘ 


Sterling Securities Corp.—Earnings.— 


Period Ended Sept. 30 1929— Month. 9 Months. 
Net inc. after all charges & Federal taxes --_---_--- x$514,019 x$2,812,912 
Earns. per share on 600,000 shs. class A stock $0.65 $3.09 

x Excluding any unrealized appreciation of assets. 

The balance sheet as of Sept. 30 1929 showed total investments at cost 
of $19,728,843 and cash on hand and on call of $16,365,081. 


Preference Stock Placed onan Annual $1.20 Dividend Basis.— 

Our attention has been called to the fact that the stock to which we 
make reference in our issue of Oct. 5, page 2246, is the preference s 
and not the preferred. The latter has just been recently issued (see V. 
129, p. 1758) and is a $50 par value Ist preferred, cumulative, convertible 
issue carrying a dividend of $3 per annum, whereas the preference stock is 
$20 par and on an annual dividend basis of $1.20.—V. 129, p. 2246. 


Sylvania Insurance Co.—Comparative Balance Sheet.— 
Assets— June 30'29 Mar 31'29| Liabdtlities— June 30 '29 Mar 31°29 








Mortgage loans... $164,300 $198,500! Res. for unearned 
Collateralloans_..  ___---- 100,000! premiums. ----- $985,868 $886,250 
Bonds & stocks... 5,814,498 4,568,462) Reserve for losses - 106,617 120,990 
Prem. & accts.rec. 163,168 210,210) Res. for all oth.liab 52,936 6,750 
Reinsurance receiv 53 13,383| Voluntary res. for 
Interest accrued - - 18,959 25,098| develop.& cont’g 2,249,887 1,601,526 
Cash on deposit... 234,328 499 863 | Capital._....---- 1,500,000 1,500,000 
{ ' 1,500,000 1,500,000 
(| ee $6,395,307 $5,615,516 Mere $6,395,307 $5,615,516 
—V. 129, p. 298. 


Superheater Co.—-Eztra Dividend of $1 a Share.—The 
directors have declared an extra dividend of $1 a share, 
payable Nov. 1 to holders of record Oct. 21. The regular 
quarterly dividend of $1.50 a share has also been declared, 
payable Oct. 15 to holders of record Oct. 5. The last pre- 
vious extra disbursement was $5 a share made on Jan. 7 
last, while in Nov. 1928 the company paid an extra of $1 
a share.—V. 128, p. 267. 


Taylor-Colquitt Co.—Stock Offered.—South Carolina 
Security Co., Charleston, S. C., recently offered 15,000 shares 
(no par) common stock. The stock has been purchased from 
individuals and represents no new financing by the company. 


Transfer Agents and Registrars, Guaranty Trust Co. of New York and 
South Carolina National Bank, Greenville, 8. C. 
Capitalizat is ‘ ($100 par) Authereee: Cutsonds 7 
7 . sinking fund preferred Sitar ,000 . 
ft stock Be eee eee 50,000 shs. 35,500 shs.. 
* Deducting July 1 sinking fund. 
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~ Data from Letter of A. B. Taylor, President of the Company. FN sa wpvere meet be held on or about No¢. 6 1929, to authorize 
Business.—Company was estabished in 1915 to assemble and market s issuance of an addi 1 $100,000,000 capital stock of which an amount 
. crone-ties, poles and timbers and has ~~ in continuous successful tion sufficieat for the of these debentures a ae reserved 5 
that tim In 1926 a t lant was built at Spartan- capital stock of the tion was issued as follows: iz 
=. for the treating of t timber th creosote, process ia vane for cash, 1.265.650 for property and $38,404 as 
tly i the life of the material with only a relatively small increase , & total of .204,900. os 
fn cos The plant is strategically located with excellent ra facilities. | , Purpose.—The from the sale of these debentures will 
y has a well-rounded sales organization, inclu in New | funds for the furt. nsion of the « tion's activities 
sone ond other leading Eastern cities. the efficiency organization tions te ts the prod z a so 
being reflected in the current rapid sales and . Ous- | distributing facilities of its subsidiaries 7028, and f ow 
tomers served include many of the largest ra » public utility and indus- ngs .— the five years ended . 311 a ‘or 
trial companies in the country. months ended Aug. 31 1929, consolidated 
Avge. 3-Y¥rs. Year Ended subsidiaries (incl earnings for the full ae of Cal = . 
raings— , ine. tant Zune 39°29. June 30°29. uw eee Ough an Geena 
“ikea after deprec. and present inc. taxes $204, 
Preferred erred dividends wae we ee nn nnn enn --- =~ ee 21, ’ Earnings Available for Tatensst on, Funded Pas After All Charges Except 
‘ederal Income 
et earnings available for common. -------- $146 318 $178,742 Calendar Years— M aximum annual int. charges 
Net earnings per save of common - . - - ------- $4.1 $5.03 apne anata eae 086, on consolidated funded debt 
y dividends are to be oy a Sees FOR | Meco sik asad. csc cimes ess 44,122,338| outstanding after issuance 
Oct. 1 1929, _ the rate of $2.25 per year, payable Q-J. PROS Reto 40.793,331| of these debentures... ._- . 5,911,000 
isting.—Company ‘has agreed to make a spp tleation to D list ZR Fa Re, ae ,065, 
the New York Curb Market.—V. 125, p. 2 Mi tbishabtbarrospockes 50,962.01 
1929 (eight months) _.....-.- 39,619,203 
Telautograph Corp.—5c. Extra Dividend.— Annual average. -...--.-- 39,820,391 


The directors have declared an extra dividend of 5 cents per share and 
the regular quarterly dividend of 25 cents per share on the no par value 
common stock, both payable Nov. 1 to none “er record Oct. 15. \ ~ enn 
dividends of 25 cents each were paid on Feb. Mer ii l and — Fy fat 1 

During 1928 the company paid four pa aR y a share 
and from May 1 1926 to Nov. 1 1927, incl., saute Ae Fl of 30c. 
a share each.—V. 129, p. 984. 


(The) Texas Corp.—Debentures Oversubscribed.—Con- 
tinental Illinois Co., Inc.; Chase Securities Corp.; Guaranty 
Co. of New York; Bankers Co. of New York; the National 
City Co.; Harris, Forbes & Co.; Halsey, Stuart & Co., Ine.; 
First Union ‘Trust & Savings Bank; Field, Glore & Co.; 
H. M. Byllesb ~ & Co., Ine., and Mitchell, Hutchins & Co., 
Oct. 9 offer $100,000,000 convertible sinking fund 5% 
gold debentures at 984 and int. to yield over 544%. The 
issue has been oversubscribed. 

Principal and interest A. & O., pay- 


Dated Oct. 1 1929; due Oct. 1 . 
able at Continental Illinois Bank & 0., trustee, Chicago, or at 
Denom. c* $1,000 and 


eee National Bank of the City of New York. 
r* $5,000 and $50,000. Red. as a whole or in amounts of not 
less than $5,000,000 (except for sinking fund), on any interest date on 
70 days’ notice at following prices and int.; on or before Oct. 1 1932 at 102%: 
ther and on or before Oct. 1 1935 at 1014%%; thereafter and on or 
before Oct. 1 1938 at 101%: ee and on or before Oct. 1 1941 at 
100% % sae’ thereafter a t 100 
Conversion Privilege. - emmetine at par at the ousten of the holder into 
common stock at the following prices per shara for the ‘ere wit h adjust- 
ments for interest and dividends: $70, to and incl. Oct. 1 1 S00: 978 nee 
ofeer te and tad, Cet, 1 100); See seer eafter to and incl. Oct. 1 he a $100 
thereafter to and incl. Oct. Lda’ and $125 ¢ thereafter to mat mie he 
the event debentures are called for ‘redemption the conversion privilege Mt 
those called will — 10 days before the redemption date. Bearer stock 
scrip will be issued for fractional shares. The trust indenture will con- 
tain provisions for the protection of the conversion privilege against dilution. 
Data from Letter of President R. C. Holmes, Dated Oct. 8. 


pata th _ Business a, in ted in Paoware in 1926, 
g ge ee is engaged in all nches of the oil industry, 
4, the m, transportation, refini and distribution of 
leum and its products throughout the United States, oes distributes 
roducts in Canada, Mexico and many other 60. (Del) 
"ie the principal subsidiaries are the: Texas Co el. ae which he pupceeded 
a company of the same aoe — pad a Fame Petroleum 





e latter corporati Fo ag pe yoo of stock 
eae oe a we 30 1929, 99. 65%. of pg total outstanding stock was held 
y the Texas C 


A complete line of pape products is manufactured which is marketed 
= bee e mark ‘‘Texaco.”’ one of the most widely known in the petro- 
eum indus’ 

Properties. 2 resoughn its subsidiaries the corporation owns or pager 
6. 431,151 acres of oil lands of which approximately 5,800,000 acres 

tuated in the Mid-Continent, Rocky ountain and California, fie fields. 
Th nee of the acreage is located in Mexico, Canada and South 


As of Dec. 31 1928, there were 6,732 producing oil wells oa this acreag: 
gross production from which during 1928 was . 216 barrels of 
erode ol. oil. In addition to this production, 33, wt 398 barrels, of crude oil 
were purchased. For the eight months ended Aug. 31 1 , gross pro- 
duction was 34,134,016 barrels and 24,583,749 barrels can " purchased. 
Present gross crude oil production from ropertien ¢ of subsidiary companies 
in the United States is averaging over 147 barrels per day 
The ae line tere of ba corporation’s subsidiaries at the ‘end of sea 
totaled 5,928 miles of all pipe lines which compares with presen mileag 
of of approximately 6,505. wie 1928 the system transported 51,912, 709 
f grade oil and cures the first eight months of this year 30° ‘576,195 
barrels. In addi 7 _ corporation owns jointly with Empire Gas & 
Fuel Co., a trunk pine line system of 885 miles, extending from the Mid- 
Continent area in 4. to ney: Illinois and East Chicago, Ind. 


the 


This system includes a branch line to Lawrenceville, Ill., which connects 
yb s be the Tidewater Pipe Line Co. system extending to Atlan- 
The tion’s subsidiaries have 17 refineries in the United States 


e corpora’ 
having a daily crude charging capacity of 203,000 barrels. These refineries 
are ery located for economical production and distribution of the 


actured products. In addition the Texas Co. owns and operates a 
topping plant at at oe , La. and ones > piogte at Norfolk, Va.; Marcus 
dence, S * and Port The last named plant 


is operated in pcre Rad with the company’s rofinery at 
the largest asphalt bo nog ger meri plant in the world. Crude oil run at 
the refineries and asphalt plants in 1928 totaled 55, 983, 523 barrels and for 
the first eight months of this yer ¥ 421,861 barrels 

On Aug. 31 1929, subsidiaries had 6,863 tank cars in service of which 4,467 
were owned and 2 396 were Need Seventeen ocean terminals in the 
United States are located on the Guif of Mexico and on the Atlantic and 
de seaboards and marine ore green includes 30 ocean-going vessels, 


oss tonnage of 17 tons. Steel tank storage acity in 
the United States including that under construction exceeds “37.000 ,000 


— corporation’ 8 subsidiaries maintain an extensive roe oes organi- 

sation 5 having about 40,000 distributing outlets in the United S Also 
distributes, as does no other oil compete. in every State in the, Union. 

terminais, warehouses and other sales facilities are maintained through- 

out the world. Total sales of gasoline in 1928 were 26,744, 806 barrels 
compared with 19,863,298 barrels during the first eight months of this year. 


that point and is 


Since the beginning of the year the corporation, through its subsidiaries, 
has uired widithenet producing properties and acreage and has added 
to pipe line investments as seemed necessary and desirable by the discovery 


new tributary to the trunk line system, has increased the capacity 
and ci A$ the refineries through installation of modern facilities, has 
constructed Ik terminals in foreign countries where bulk distribution = 
iy ‘economical and has materially increased its domestic facilities to 
care f é increasing manufacture and market demands. 

Capitalization The following statement shows the sentet debt of the 
pence md in the hands of th yn hp ‘a oo 311020 fe givi effort 

Oo e public as of Au: 1 a ng 

to the issuance of these debentures: “ 


Convertible sinking fund 5% debentures___________._______ $100,000,000 
California Petroleum Corp. ¢ conv. sink. fund 534% debs., 1938 10.200.000 
do conv. sinking fund 5% debs., 1939......._______- 000. 
Sau I I sn 246,204,900 


Pe, Des were ayy outstanding as of Aug. 31 1929, purchase obligations in 
059,813 assumed mortgage bonds of the Louisiana Land 

& & Bxploret . in ‘the amount of si. 3°: 000 and capital stocks of sub- 

ving a book value of $462 ,2 





Average annual ear fe AA... for the peers period were more than 6.7 times 
such interest charges, for the eight months ended Aug. 31 1929, 
were at the annual rate at 16 the 10 times such interest charges. 

The shown above do not include income which may be Gutvest 


— ee or betterments provided through the proceeds of these 
ebentures. 

Since the organization of the Texas Co. 1902, total dividends paid to 
stockholders have been $269,746,127, oe sp $531 341 302 was paid in 
cash and $38,404,825 was paid in stock. 

Sinking Fund.—Indenture will provide for an annual fund suffi- 
cient to D retire $5,000,000 par wales of debentures ning - 1 1935. 
Paymeats may in cash or in debentures of issue at Cor- 
poration is to be entitled to a credit on its fund o tion for 
debentures retired through conversion into stock with the 


the trust indenture. 
— fund will be cancelled. 

etire, by redemption. purchase or conversion, a minimum of $45,000,000 
of these debentures pele to maturity. 


am anagement . t directors are “Hin, fe. © . B. Ames, 
J. Donoghue e,, Willan A. A. "Fisher, J. NN. Hill ATeluies, “Henry G. 
Laptiam, John H. La Lapham C. Lufkin, Rieber, Albert Rockwell, 
. 8. and ugene .P Stevens. 
Gonmaadoied Balance Sheet as of August 31 1929 (After Present Financing). 
Assets— Lhabtlittes— 
Cs np kbaanwnsiewes datas $112,094,432} Notes payable_....-.--.-..-- $11,000,000 
Notes receivable_._.....-- 2,433,986 | Accounts payable----.-.--. , 861,480 
Accounts receivable -- - - - - - 39,134,618} Accrued liabilities... -.-.--.-- 7,341,820 
Mdse., crude & refined oils_ ”~ 626,495 | Funded and long-term debts 124,469,813 
Materials and supplies _- -_-_ 7,592,132 | Deferred credits....-...--- 1,747,381 
Other current assets _-----_- 173,239 Capital and surp. of min. int. 462, 


299 
Permanent investments: Com. capital stk. (par $25). 246,204,900 





Non-affiliated companies. 2,742,231] Received on stock subscrip- 
Affiliated companies - - - - - 9,478,434] tion warrants__..---.---- 69 638 
a sinking fund____._--. 645,000 | Capital surplus paid-in----- 48,098,074 
2, eae x298,293,700| Earned surplus (unapprop.) 155,884,305 

Peale and deferred charges 12,925,445 
PO ac i cktctcaucdenecs $616,139,712 TOR in cssncdcnse mien $616,139,712 
a Ae, pow ghia wolls and ae nt, $196,008.00 004; oft pt and leases held 
‘or oil a an men oil pipe lines, ga 

systems a tank f. ‘arms, $75, 965.20 ig 2 $120 217.004: 


ta cars and other railroad pron date eg ships a 
uipment, $33,622.583; sales stations, nt, $8.64 ran: a and « d equ Fy 
2 oo" rors ,393; miscellaneous, $2,286,382; patente, $403,119; , $511,- 


Bonds Ap proved.—President R. C. Holmes, Oct. 8, also 
8 v4 


At a special mestes of the directors held on Oct. 8, the board authorized 
and consummated the sale of the above issue of $100.000,000 convertible 
=> fund 5% gold debentures 

Due to the constantly increasing production and necessity for adequate 
facilities for transporting, storing, manufacturing and mark y % 4 in- 
creased quantities, capital expenditures have been considerably 
of the amounts ae ayearago. The proceeds of the sale of tt han 
debentures will be used for the further expansion of: the corporation's 
activities, including producing, tra ° oe and distributing 
facilities, and should add materially and satisfactorily te the earnings of the 


cor ation. 

e consolidated net earni of the corporation and subsidiaries for the 
first eight — of 1929, depletion, depreciation and all o—- 
and but before providing or 1929 gg ool income taxes, 
$38,954,596. ' Unless conditions change maptersely between now and the the 
end of the year, it is estimated that the earnings o Prove OD for Vodsrs 
income taxes will be between $55,000,000 and $60, 000 p. 650 


Thermoid Co.—Initial Common Dividend.— 
The directors have declared an initial quarterly dividend of 50c. a 
A ‘ous spaces stock, no par value, payable Nov. 1 to holders of fo 


President R. J. Stokes save:  pnaiiem in the asbestos industry are fun- 
per ay a A sound and earnings of the Thermoid Co. have been showing a 
steady increase over previous years. The recent acquisition of control 
of Southern Asbestos Co. has aided materially in the expansion plans of 
Thermoid, in that it assures us a continuous source of asbestos supply and 
in turn substantially widens our markets ~ Napa the inclusion of the thern 
of the Southern Asbestos line of products 

‘“Thermoid is now concentrating on the tn Spe gens 9? of new uses for 
asbestos, and in the near future we = Dp ill further expansion 
of our laboratory experimental 


‘In the asbestos brake lining the company "s —¥? is meeting with 
marked success. Four distinct oon of Thermoid are bees 


marketed at the present time; namely, the ym py 
interwoven for use my 1 type brakes, and the flexible moulded and 
composition asbestos | for vaious po Ry of internal shoe type brakes 
which are becoming ae popular 

“The company ‘is at present supplying 20% of the brake lining demands 
of the automobile industry, and the outlook for the future, based upon 
replacement business alons, is excellent.""—V. 129, p. 1759. 


Thomas Engineering & Mfg. Co.—Stock Offered.—The 
unsold portion of an issue of 30,000 shares (no par value) 
common stock was recently offered by Koeppe, Langston, 
ao & Co., Chicago and Brand, Dresser & Co., Detroit 
— at market). This represents no new financing on 
the part of the company. 

Capitalization— ory Onseten dine. 
Common stock (no par value)-_--...-.--------- 30,000 shs. 30,000 shs. 

Transfer agents: Foreman Trust & Savings Bank, Chicago and Bank of 
Michigan, Detroit. Registrars: Continental Illinois Bank & Trust Co 
Chicago and Fidelity Trust Co., Detroit. 

Data from Letter of F. c. West, Pres. of the Company. 

Company .—Organized in the 8 of 1929 in Illinois, A. uire the 
business and assets of the Thomas Sales Co., eae incorporated 
is engaged in ees for manufacturers and jobbers essential unite a 
pn ome ons — and epee oe in the term nd — of superior 

uality radio condensers and radio power pac systems for 
suscenobtles, trucks, tractors and marine engines are also an 
item of manufacture. Company 8 products enjoy avenue ution; 
in addition an important omnes? business is being rapidly developed. Com- 
piny’s line of products are fully covered by patents, in sadition to which 
soo og for patents have filed on new designs for labor-saving 
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of the Thomas Sales Co. for 1927 and 1928, 
and the ennsitten of E ng & Manufacturing Co. for the 


omas 
period April 1 1929, ‘to Aus. 311 


, were: 
Five Mos. 
1929. 1928. 1927. 
Ia ah a ele te ion 6h. sibs h ids ren nina a $92,993 $151,415 $127,335 
“a — Laie an einstein tiie at ap-tr seni Seti 31,590 24,241 11,503 
t is expected that the company will earn $4 share during 1929. 
ne wy D ehees as “of 4 pm ge P31 1929, discloses current 
assets of $210,986 luding $84,770 h against current liabilities of 


$49,120, oe ar of more than 4. 5 to 1. 
—Directors have oes the payment of dividends at the 


annual rate of $1 pu eave. fo aga 

All legal details in ion with this issue are subject to the a al 
of Messrs. Townley. Wild, Campbell & Clark of Chi and Pm 1 & 
Simon of Detroit for the bankers and Benjamin T. ‘or the 


company; audits by Charles Banks & Co., certified public accountants of 


Listed. —Listed on the Chicago Curb Exchange and application will be 
made to list on Detroit Stock Exchange.—V. 129, p. 816. 


(John R.) Thompson Soe momber Bales - — 


1929—Sept .—1928. % (sii Increase. 
$1, ol grt aoe $1,185 .49¢ pe. 1306. °366 $11, v0.1 iii $id8 S544 S62 $917 ,259 
° . DP. 


Thompson “ten 2 Inc.—-Foreign Ezpansion.— 


The tion has purchased the controlling interest in the 8. A, 
Des Etabilesments Mechaniques Monopole of France, manufacturers of 


page and piston rings. The Monopoie qoomme 100,000 
square bs of ly ~ and owns its own foundry, both equip with 
American n addition to valves, tires, rods, drag and 
other gear a eT, as well as pistons and piston rings, will be 
made under hompson specifications in France 
The Chamber of Commerce at St. Catharines, Ont., Canada, last month 
harines of a branch of Thom 


poy the establishment in West St. Cat 
son ucts, Inc., of Cleveland : Detroit, 
ne and airplanes will be made for Canada and all countries fl 
the British flag. A site has been purchased near the Canadian Nationa 
Rys. fallen. Construction will be commenced at once.—V. 129, p. 1931. 


Tobacco Products Export Cosp.— Earnings. — 
Calendar Yea 1928. 
Net profit (after de depr., Fed. tax., &c) 


where silcrome valves for 


1926. 
$25,557 








$82, 547 $139, 123 
Balance Sheet nee 31. 
Asset3— 1928. 1927. tabilit ies— 1928. 1927. 
Good-will, trade- Capital stock -_..$1,500,000 $1,500,000 
marks, &c.._.. $461,614 $461,614) Bills & accts. pay. 242,044 231,782 
Invest. in subs. & Special notes pay. 2,922,516 3,006,832 
cos... 4,364,757 4,361,474)| Res. for conting-- 7,370 10,203 
GR baud +ksban -m 7,396 2,805 | Surplus_.__-.--_-- 240,953 158,405 
Bills & uccts. rec _- 65,784 = 335 
Inventories ------ 13,334 4,994 
st tn 2 aud $4,912,884 $4,907,222 Total ______._.$4,912,884 $4,907,222 





¥. 96. Pp. 3467. 


Traders Corp.—Listed.— 

The Baltimore Stock Exchange has authorized the listing of 5,000 shares 
of common stock (no par value) with authority to add 5,000 shares addi- 
= which have been reserved to provide for the conversion of the preferred 


pany y was incorporated in Delaware, June 14 1927, charter amended 
May 31 1928, Se trade in securities, property and other forms of security. 
The charter is of broad powers and permits of wide latitude in trading, and 

in management of the company 
Capital consists of 5,000 shares of preferred stock (par $100), authorized 





10,000 shares of no par value common stock, 5,000 shares issued, and 5,000 
shares reserved for the conversion of the preferred stock.. 
Transfer agent and registrar Union Trust Co. of Maryland, Baltimore. 
a™ 14 to Jan. 1 to Jan. 1 to 
. . paral Dec. 31 '27. Dec. 31°28. June 30°29. 
NE i sien ast hits esse ep GN St 37 2 $120,113 $87 ,602 
Net a after Federal taxes -_____-..----- 171 76,330 §1,311 
Financial Statement as of June 30 1929. 
Assets— Liabiltttes— 
CR ee os ao Hee $30,110} Notes payable-_..-...------ $230,000 
Advances loans accr. int., &c_- 16,563 | Accounts payable -----__-_-- 293,105 
Securities (at cost) - - --- _...-. 1,145,753] Accrued interest payable - - - - - 550 
Furniture & fixtures - - - - - __-- 84 | Federal income tax—-1929 - _ _ - 3,885 
Prepaid expense___________-- 1,041 | Reserve for Fed. tax accruals - - 5,004 
Reserve for pref. div. accruals - 10,417 
Voluntary res. for conting - - - - 20,000 
Preferred stock ............- 500,000 
Common stock ____-.-..----- 25,000 
—_———— | Paid in surplus --_--_--.-- PS AGS 20,000 
One (each side) __--____-- $1,193,552 | Earned surplus____._.__----- 85,592 
icers.—Lewis 8S. Rosenburg, Pres.; H. W. Woodward, ist Vice-Pres. - 
Paul Ll iy i , oe Vice Pres: Reuben Oppenheimer, Sec.: Bernard H. 


Asst. Sec. Company’s office is located at 25 Light 
art pn ey Ma. 


Transformer Corp. of America.—Earnings.— 

The company reports + net income of $75,149 aft er al] charges 
including depreciation and Federal taxes equivalent to $1.36 a share on 
the 55,000 capital shares outstanding. No comparison for the same month 
of last year is available.—V. 128, p. 1074. 


rt-Continental Allied Co., Inc.—TInitial Dividend.— 
ed have declared an initial regular mpaaeenty dividend of 75 
oun a share on the 6% cumul. re, stock, payable Nov. 15 to holders of 
1 aa a of record Oct. 2. (See offering in V. 129, p. 1302.).—V. 
Pp 


Truax-Traer Coal Co. (Del.).—Ovperations Satisfactory.— 

President, Walter H. Cunningham reports that the operations 0 the 
company to date have been very satisfactory. upon the present 

outlook,’’ Mr. Cunningham states, “indications are that this year the 
company will show a favorable increase in net earnings as com with the 

1928, when the earnings on the common stock were equivalent to 

$231 per share, ~~ upon the capitalization and the pro ties owned at 

the close of tha The company has retired $150 of its 64% 
ony; @ debentures  Gaeaat the operation of the ei Ah, fund 

unig By last six months the —, ed on an expansion 

fms pyotclien results from which will be nning this fall. New strip 

6 has been developed in Fulton phim Ill., on which properties 

a pe nate eel shaker frame tipple has been erected. ‘Shipments ye this 

field were commenced the latter part of September, and by the middle of 

October the plants will be in full operation. 

“*Within the past two months a connection has been built to the Missouri 
Pacific Railroad at the Southern Illinois mines in Jackson County, and a 
modern steel tipple structures erected at the Forsythe plant. This affords 
both [Illinois Central and Missouri Pacific outlets for the Southern Illinois 
pro ies. All of the Truax-Traer mines are now completely equip: 
with modern preparation plants. Business from our West Virginia 
has been very satisfactory with a strong fall domestic demand. Setpoaes 
operations were carried on at the two North Dakota plants during t 
summer months so that the company now has the largest area of aan 
uncovered as of this date, ,compared to any previous year, available for the 
fall and winter demand.’ 

At the meeting of the board of directors the ote quarterly dividend 
of 40 cents = share on the common ag was lared payable Nov. 1 
to holders of record Oct. 18.—V. 129, p. 


Trumbull Cliffs Furnace Mg Called .— 

The yy has called for redemption Oct. 15 $44, 100 lst mtge. 6% 
sinking fu old bonds, series A, at 105 and int. Pa will be made 
at the Oulon t Co., trustee, ‘Cleveland, Ohio.— 27, p. 1691. 


Ulen & Co.—Project in Greece Pays Initial $7 Dividend.— 
ee ee ee eens ori tectam ter the ir at aeons, | 8 
ct Oo ern W: supply s or the . 
Greece, and currounding communities the Gociete Anonyme Hellenique 





a — des Villes d’Athens, Piree et Environs has just 
iis drome ar Ulen & Co. and the Bank of Ath 


come sup ~ — poy] 
years run. Me a with ons 
being developed by Ulen & Co. now cs 


é 
5 
en 
3 
. 
. 
: 
g 
- 
° 


pe 4 aetty the water system 
ing 14 gallons. In 18 months it is estimated that the yA 
oi. omens per consumption, wiih only slightly below Yorn 
s correspon: L- 
company - 129, p. 817. 8 ein sana 


Underwood Elliott Fisher Co.—Earnings.— 
(Including gage ad Co. am domestic Subsidiaries.) 








Period Ended Sept. 3 1929—3 Mos.—1928 1929—9 Mos.—1928. 
Net after exp. has Pe th ¢ 108 Si. 119,455 $5,552,351 $3,607,373 
Other net income. --.._.. 66 1354 118,389 396,057 311,269 

Total income._-_..__. $1,745,462 $1,237,844 $5,948,408 $3,918,642 

____ RSIS ie 249,569 167,470 553,645 506,769 
Federal tax reserve - _ ___ 58,549 130,697 683 ,228 397 ,527 
Net income... _-___- $1,337,348 $939,677 $4,711,532 $3,014,346 
Shs. com. stk. outstand. 
eae P 696,835 675, KY 696 835 x655,410 
Earns. per share. _____. 9 $1. $6.36 $4.16 
x ay amount outstanding. pn 129, p 308. 
The directors have voted to retire the Cotatanding series B preferred 


stock on Dec. 30 at $115 a share. 


This follows the “agar: = earlier in 
year of $1,580,000 preferred 


stock of the Sundtrand Co., a subsid 
The d rs also voted to reduce the number of directors to 19 from 20, 
ped =. ae the vacancy of = late Edward F. Geer, Vice-President .— 


Union Investment Co. of Detroit.—Business Gains.— 

The company reports $709,000 retail volume of automobile paper pur- 
chased from dealers in wy Rtn against $439,000 in the same month last 
year. Earnings for the last 444 years are more than twice interest charges 
on collateral trust notes outstanding.—V. 129, p. 2093. 


Union Oil Associates.—1% Stock Dividend.— 


The directors have fommesd S lar extra stock tage ch | of 1%, able 
to holders of record Nov. 20, in O dividend 


ditionto the repair 
+ & oes per share payable Nov. 9 to holders o: record: Oct. Oar 1 V 1ee 128, 


Union Oil Co. of Calif.—Zarnin 


Period End. Sept. _ 1929—3 Mos.—192 


1929—9 Mos.—1928. 
Estimated net inc. after 


int., yee.. deplet. 

Federal taxes, &c____ $5,000,000 $2,750,000 $12,000,000 $8,550,000 
Shares cap. stk. outstdg. 4,082,000 3.791.924 4,082,000 3.791 024 
Earns per share -_ -______- $1.22 $0.72 $2.94 $2.25 


—V. 129, p. 1461. 


United American Shares Corp.—Listing. 

Ihe Chicago Stock Exchange nes ee ey the listing of 709, 000 shares 
no par common stock. A. Co., Inc., are to offer 483,696 
shares at $20 a share. The wigs ts . anized as a general investment 
trust and holding rey A majority ~ —_ board of directors will con- 
sist of associatas of A. E. Fitkin & Co., 


United Carbon Co.—Listing 

The New York Stock Exchange has yf the listing of votin 
certificates for additional shares of common stock Se Ee v value) as 
follows: (a) voting trust certificates for 56,262 
notice of issue from time to time and payment a cry of Fn pong of ¢ common 
stock and the deposit of the shares so issued under the voting trust 
ment, pursuant to an offer of additional shares for A pn sa an 
voting trust certificates for 4,800 additional shares, w. the treasury 
of the company, on official notice of sale from thane to time (on or  bedoee 
~/| ate “a A editions of the company and its subsidiary companies 

D. 


United metenze Dry Cleaning Corp.—Defers Div.— 

The directors have decided to defer the quarterly dividend of 1%% due 
Oct. 1 on the 7% cumul. pref. stock. The last payment at this rate was 
made on July 1 last.—V. 129, p. 298. 


trust 


United States Playing Card Co.—Recapitalization.— 
The stockholders on Oct. 10 voted to change the authorized capital stook 
from 360,000 shares (par $10 each) all outstanding to 512, shares of 
conv. class stock, without par value, and 1,625,000 shares of common 
nem. without par value. 
is proposed to acquire the operating assets and business of Russell 
Playing Card Co., a New Jersey corporation. 
he holders of the present $10 par value shares are to receive 14 shares 
of class A stock and two shares of common stock for each present share held. 
The officers of the company have arranged a consolidation with the 
Russell Playing Card Co. of New Brunswick, N. J., whereby the United 
States Playing Card Co. will acquire the business and operating assete of 
that corporation, in exchange for new shares of the a co —— B65 
Of the remaining 805,000 shares of no par common stock unissued 640,625 
shares are to be reserved for the conversion of the convertible ae A stock 
and the balance of 164,375 shares are to be available for corporate purposes. 
The officers have also effected an agreement with the pry rit whereby 
said bankers will purchase any or all class A shares for pepe Fo at $42 per share. 
This contract gives the shareholders the option of either se viene Se eae A 
shares or of keeping them. Shareholders who sell will got $52.50 in 
cash (plus any accrued dividends) and two shares of common stock for 
each $10 share they now hold. hareholders who do not sel] their class A 
stock will receive the first instance non-negotiable stock ownership re- 
ceipts which for a period of six months may not be ied except to a 
bank as collateral security, and which will be exchangeable for transferable 
stock certificates thereafter. 
The directors expect to declare dividends on the new common stock 
oe at the rate of $1 per share year. This amounts to $5.12 
ear on the new shares of both c into which each t share 
(of tof $10 par value) is to be converted. Future dividends wlil be as liberal 
as the earnings of the company may warrant. 
In order to effectuate the transactions contemplated, it will be necessary 
to have the present stock deposited with the First National Bank of Cin- 
cinnati as depositary. The time for the deposit of stock expired on Oct. 9 


1929. 

The stockholders’ committee consisted of John Omwake (Pres.), John J. 
Rowe and Arthur R. Morgan (Secreta “t : 

The Russell company is to receive 62,500 shares of class A stock and 
100,000 shares of new common stock for its business and assets and the 
United States Playing Card Co. will assume its liabilities. 

The class A stock will be entitled to receive quarterly cumulative prefer- 
oa dividends at the rate of $2.50 per share per annum and will be subject 

po em in whole or in part at the option of the company at $55 per 
ae and accrued unpaid dividends. Each share of c stock 
convertible at the option of the holder at any time after Jan. 2 1930, and 
on or before Jan. 2 1935, into 144 shares of common , and thereafter 
up to Jan. 2 1940, ut one share of common stock; after Jan. 2 1940, con- 
version rights will cease. The conversion right will cease 10 days before 
the redemption date in case of any shares called for redemption prior to 
the dates aforesaid. 

In the reorganization not more than $3,000,000 is to be carried forward 
to earned surplus.—V. 129, p. 2247. 


United States Shares Financial Cor rp. .-—Earnings,&c.— 

Earnings.—In the period from organization on quly 11 1929 to ae 
1929, the corporation’s realized earn from interest, dividends 
profits, were at a yearly rate of 23.9%. In addition, unrealized appt 

Fon has varied at the annual rate of from 5% to 25%, but of course flucta- 
ates from week to week, due to changes in market prices and in hol idings. 

lization.—The authorized capital stock (no par value) consists of 

,000 shares. of which 300,000 s aw | and listed on New 

yon ‘Curb Exchange; and 300,000 shares reserved against warrante. 
ditional 200,000 shares with warrants have been reserved for 

Sinribution and private placement. These shares are not yet ou 
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Present Holdings.—Among the corporation's holdings, as of Oct. 1 1929, 
are securities of the following: 
Bank of A:xnerica N. A 


A. Duke Power Co. 
Bank of New York & Trust Co. Electric Bond & Share Co. 


nal Bank Int'l Machinery Co. 
pn deg eh Natl. Bk. & Tr. Co. Sedentl Power & ot Co 
uitable Trust Co. New York Central RR. 

First National Bank of New York. Niagara-Hudson Power Corp 
Guaranty Trust Co. Northern Pacific Ry. Co. 

rust Co. Pacific Gas & Electric Co. 
New York Trust Co. Pacific ting Co. 
Alleghany Corp. f 


Atlantic Coast Lin . ; 
Baltimore & Ohio RR. Co. 
Gonel On tas Co. of N . St, Paper 

nso as Co. of N. Y. . » 
Delaware & Hudson Co. Trico Products Corp. 
-—V. 129, p. 1760. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 129, p. 1932. 


United Stores Corp.—Plan Operative.— 

The plan for the acquisition by this corporation of the stock of the 
United Cigar Stores Co. of America, Tobacco Products Corp. and Union 
Tobacco Co. has been declared operative.—V. 129, p. 2094. 


Utah-Apex Mining Co.—25c. Dividend.— 

The directors have declared a dividend (No. 23) of 25 a share, 
payable Nov. 1 to holders of record Oct. 15. A distribution of like amount 
wae Pant on June 1 1929, on Aug. 1 1928 and on Oct. 15 1926.—V. 127, 
Dp. A 


Utah Radio Products Co.—T°o Increase Stock.— 

The stockholders will vote Oct. 28 on inereoaing the authorized capital 
stock (no par value) from 250,000 shares to 1,000, shares, the additional 
stock to be issued in exchange for shares of other radio parts manufacturing 
concerns involved in a merger plan. 

The company will acquire the Carter Radio Co. and the H. H. Eby 
Manufacturing Co. of Philadelphia, radio parts manufacturers, through an 
exchange of stock, it was announced by Herbert H. Frost, who has been 
elected president to succeed David Neff, resigned. The Utah company will 
be weed as a holding company for the consolidation. The name will be 
changed at an early date, it was stated.—-V. 129, p. 1606. 


Vadsco Sales Corp.—J. 8. Bache Elected Chairman.— 

David A. Schuite and Udo M. Reinach have resigned as directors. 

J. 8. Bache has purchased the stock holdings of Mr. Schulte and his 
associates in the company, it is announced. The action of the board was 
taken because Mr. hulte’s connection with the company became un- 
tenable due to conflict with others of his interests. 

Mr. Bache has been elected Chairman of the board.—V. 129, p. 1304. 


Vanadium-Alloys Steel Co. (& Subs.).—EZarnings.— 
PEarnings for Year Ended June 30 1929. 
fas. profits of Colonial Steel Co. or to Oct. 31 1928, date of acquisition. 
ales—less discoun 


ts, returns & allowances_............-----. $6,126,91 
TS CU kbd i bd dard ddrbdededsgnebsidth buanddadaeen 3,726,713 
Sr Peeene tre BOND. . «oo citidan wsbendtsbididianedieedwn $2,400,206 
Pe 2 dca ccbchncecusnebbhnset sien atbaenionwes 254,025 


et tt ee et ee tee 


General, administrative & selling expense _-_ 
Provision for depreciation. _.................--.-. 
Interest—employees’ investment certificates 

Writ down book values of securities. .........-..-.----..- 10,500 
I OE one cn cop secmbdussobudkmmsonades 170,296 


Sn ESTERS os A GEAR MLE ARLE $1,277,219 
Eg _ SRR ca a a I AT J 


Profit of Colonial Steel Co. prior to Oct. 31 1928, date of acquisit Dr.46.144 
Refund of Federal income taxes for 1927 8 








NRA a TERRIA APES SI Zia Flin OE eg a Se $1,909,959 
Appr. for compensation insurance____.........------.--.---- :000 
Adjustment property accounts of Anchor Drawn Steel Co _____ 6,432 
Dividends paid during the year__..........-...-----__------ 643 ,076 
Dividend payable July 15 1929__......--.......-.-..._._._. 418,018 

PND, FUNG BO AEN widccnadbdwebaeakinsddeiacidnsaecs $835,434 

Consolidated Balance Sheet, June 30 1929. 

Assets— Liabilities— 

Land, bidgs., mach. & equip. _$3,065,144| Common stock__._________ x$2,000,000 
Investments __......._.____. 140,067 | Capital surplus - -_ - -_- Sharabe 4,557,748 
Due from employees for purch. Employees 7% certif. of invest 17,200 

of real estate ............. 9,499 | Accounts payable _. -_ aie edt 252,362 
SE os Ss hose cced 2,318,624 | Reserve for employees’ bonus. 222,388 
Advance on ore contracts. ___ 39,734| Dividend payable ---__--_---- 418,018 
Notes & accounts receivable.. 742,801] Accrued gencral taxes ______- 15,104 
Mis ‘laneous accts. receiv ___ 24,299} Accrued Federal income tax -_- 169,967 
Invessments..........2..... Ree OL eae eee 131,716 
Loans on call. .............- oe dg eee erie 835,434 

{| See 
Prepd. taxes, insur. & exps_- 19,164 
Total___.___ 





_.----------.$8.619,937 Total ___ cntewea 

x Represented by 210,000 no par shares.—V. 128, p. 3702. 
Van Camp Packing Co., Inc.—Business Increases.— 
Business of this company in September showed an increase of 43% over 

September 1928, while for the first nine months of the current year there 


has been an increase of 60% over the corresponding period last year.— 
V. 129, p. 1761. r ene perils 


(The) Van Sweringen Co., Cleveland, Ohio.—Call.— 
The company has called for reduction Jan. 1 next $1,072,000 of the out- 
standing lst mtge. & collateral trust 6% gold bonds, dated Aug. 1 1925, at 
102 and int. Payment will be made at The Guardian Trust Co., trustee, 
Cleveland, pal or at the Guaranty Trust Co., 140 Broadway, N. Y 


City, or at the Continental Illinois Bank & T .. Chi lv 
127, p. 3418. a rust Co cago, 


Van de Kamp’s Holland Dutch Bakers, Inc.—Listing. 
The Los Angeles Stock Exchange on Sept. 27, authorized the listing of 
52,000 shares of common stock of no par value, of which the 42,278 shares 
Sane were called for trading on Oct. 1 1929. The listing circular 


Corporation.—Organized in Delaware on June 19 1928 to succeed to the 
ay a of Van de Kamp’s Holland Dutch Bakers (a California 
of the assets of the latter was acquired by the Delaware company in 
exchange for 30,000 shares of its common stock. Additional po es 
at once provides by the sale of 10,000 shares of common stock and 3.000 
shares of preferred stock to bankers. This additional capital was used in 
— new stores, purchasing new equipment for the Los Angeles baking 
plant, and iC yeep outstandin chiignitene. 
Early in 1929 the company exchanged 2,000 shares of its common stock 
e _ baking plant and retail stores of the Chatterton Bakeries in Seattle, 


ash. 

Expansion in both Seattle and Los Angeles this year has required the 
sale of 1,000 additional shares of preferred stock and a further 2, shares 
of common stock (of which 278 have been sold to date). The company at 
present holds a permit to sell 1,722 common shares as the need arises. 

Preferred Stock.—Is divided into two series, series Aand B. The original 
3,000 shares of ne. stock issued in 1928 are des: ted as series A (V. 
127, p. 427), and the .,000 shares sold in May 1929, as series B. 

8 Mos. End. ——Calendar Years— 

Aug. 31°29. 1928. 1927. 1926. 1925. 
Net sales_- $1,602,558 $2,112,753 $1,741,417 $1,386,242 $1,088,942 
Net income 121,427 119,391 118,275 72,460 53 ,677 

Dividends.—Quarterly dividends at the annual rate of $6.50 per share 
on the preferred stock, and $1.50 per share on the common stock have been 
paid since the organization of the company in 1928. 


- -- -$8,619,937 














[ Vou. 129. 

Profit and Loss Account for Year Ended Dec. 31 1928. $2,112,753 
Operating, general and administrative expenses---------------- 1,899,947 
Depreciation and amortization. .............---------------- 84,858 

Net income, before interest and Federal income taxes -._....-- $127,948 
Interest earned $9,373; less interest charges $237; balance- ------ 9,136 

Net income before Federal income taxes -- --....-.---------- 137 ,083 
Provision for Federal income taxes..........----------------- 17,692 

Net income (includ. ,009 earns. prior to reincorporation on 

See ee nn eae $119,391 
Preferred dividends for the 6 months ended Dec. 31 1928, at 6% % 8.089 

SE IIIS i ints sssepinl itt estes bscn ecidibideenlin bin ies lig ppd abinln as wvliien ln eoysiaioaiibtadaaias J 
Cash divs. on com. stk., being at the rate of $1.50 ash. per annum 29,557 

ST in: iacdh dsdncinitesin ds alsa de i dacaieatin eat oh vin: sn neniianmtnam ace aah va semaine: hlandaaai $81,744 
Earnings for the iod from Jan. 1 1928, to June 17 1928 (date 

of reincorporation) , transferred to paid in surplus------------ 68,010 

Balance earned surplus as at Dec. 31 1928_......------------ $13,734 


The board of directors consists of, Lawrence L. Frank (President), 
Theo. J. Van de Kamp (ist Vice-President and Treasurer), H. J. G. Brun- 
ing So08 Vice-President), Willis H. Brown (Secretary) and Geo. W. Mackie. 

















127, p. 1962 

Victor-Monaghan Co.—Earnings.— 

Years Ended June 30— 1929. 1928. 
Pe iin Ss co. e sukebdbadenes $857 ,267 $634,829 
[REESE Lois ieccenctcaicasdocnsse ©“ ahtines 11,716 
Si dkd badvlns ndabidbadduatsiawsec 57,199 13,334 

TE i ne peciackibh ele tbawawses $914,467 $659,879 
IO EE OIE oo oo kde oe ddsncedadodane 517 39,406 

Ese CSC ht bededuatadbubpwie 7 ,666 184,000 

Voaderal and State thee. o.oo cece cass ,397 37,500 

POO TRON 6 5s nok ea ee is esees $613,886 $398,973 
Balance Sheet June 30. 

Assets— 1929. 1928. Ltabilities— 1929. 1928. 
Properties... . $5,459,502 $5,457,776) Preferred stock... $761,200 $807,400 
Investments .-___- 69,300 69,300/Common stock.--. 4,937,200 4,937,200 
Adv. to Co-oper. Bills payable - - - -- 350,000 #§$=--.---- 

ee 77,182 103,317| Accrued local taxes 58,487 58,261 
Inventories.....- 1,046,006 1,266,624/Accounts payable - 3,344 14,650 
Accounts receiv... 203,390 78,640) Accrued expenses _ 539 3,281 
Sundry accts. rec- 40,568 36,123|Prov. for Fed. & 

CN o awbwakaded 425,940 217,199! State inc. taxes_ 66,397 37,500 
Insurance & int - ._ 60,606 68.662|Bankloan....... ------ ’ 
ERS ee 1,205,328 1,039,350 
eee $7,382,497 $7,297,6441 Total_.....--- $7,382,497 $7,297,644 
—V. 125, p. 3362. 


Vortex Mfg. Co.—Business Increased.— 

The company reports an increase in September business of 41% over 
the same month of last year. The increase in the ss cup line amounted 
to 50% and the soda fountain cup line to 28% .—V. 129, p. 2248. 


Waco Aircraft Co.—£arnings.— 


Period Ended Sept. 30 1929__....._--..-.-_-- 3 Mos. 9 Mos. 
Net income after c and Federal taxes - - - --_-- $83,000 $221,000 
Earns per share on 145,000 shs. capital stock - - - --- $0.57 $1.62 


—V. 129, p. 2094. 
Walgreen Co.—September Sales.— 


1929—Sept.—1928. Increase. 1929-9 Mos.—1928. Increase. 
$3 906-845" $2,644,030 $1,282 $15 1933-108 025 $22,285,283 $10,822,742 
193 — number of stores operated as of Sept. 30 was —V. 


Walker & Co., Detroit. Acquisition .—— 

According to an announcement on Oct. 3, the company has acquired 
the Grand Rapids Advertis Co., which does 90% of the outdoor ad- 
vertising in Grand Rapids, Mich. ‘The acquisition will afford the Walker 
company a new outlet in important Michigan cities. As a result of ite 
recent merger with Bellows & Claude Neon Co. of Detroit, Walker & Co. 
ee rights for the sale of Neon tubing in Ohio and Michigan. 
—v. DP. . 


Waukesha Motor Co.—Earnings.— 











Years Ended July 31— 1929. 1928. 1927. 
Net profit from operation._....-..-- $2,930,876 $2,018,117 $972,023 
General expenses. --.....---...---- 717,995 567,675 «<«<see 
EN IEE SL ITLL LER AIRE ee an erp es 340 
Federal and State income tax_.____--_ 390,609 257 ,328 191,153 
Miscellaneous charges (net) ...------ 20,320 a: | sesms 

pce Se PR PGS gra net ae ra $1,801,952 $1,169,867 $780,530 
Dee i aos os ec co eeoes 387 ,500 249,998 07, 

AG CONN oo ok eke oe $1,414,452 $919,869 $573,030 
Gurtiee tay 01... 1658318 734/509 161.479 
Adjustments prior years _----.------ Dr13,185 eae 

Surplus July 31 1027... ........-... $3,059,585 $1,658,318 $734,509 


Earns. per share on 100,000 shares of 
no par capital stock outstanding - - - $18.02 $11.70 $7.80 
x Cash dividend of 2% (based on old stock) for the three months ended 
Sept. 30 1926, $20,000; gpercerty dividends on new stock at the rate of $2.50 
a share per annum, $187,500; total, $207,500. 


Balance Sheet July 31. 





Assets — 1929. 1928. Liabilities— 1929. 1928. 
Prop., plant & eqpt$2,251,862 $1,099,560| Capital stock ---.$2,000,000 $2,000,000 
Cash in bank and Accounts payable. 685,325 165,838 

on hand. ------ 216,942 610,054| Acerd. exps., &e-. 173,024 147,354 
Customers accts & Provisions for local 

notes receiv__.. 1,279,755 1,320,908 State & Federal 
Other accts. receiv ------ 9,878 GN weaes 500,273 332,330 
Inventories ------ 2,621,503 1,230,801} Surplus_-.-------- 3,059,585 1,658,318 
Prepd. ins. & oth. 

prepaid exps--- 26,634 16,081 
Inv. in other cos. “sate some 

at cost) -..---- P ° 
volumes & patterns 1 1 Total (ea. side) _$6,418,207 $4,303,841 





After deducting 


i for depreciation. 
x After deducting $906,644 reserve for dep shares of no par 


$50,000 reserve for bad debts. z Represented by 100, 
value.—V. 127, p. 3419. 


Wayagamack Pulp & Paper Co., Ltd.— Control Passes.— 
See Port Afred Pulp & Paper Corp. above.—V. 129, p. 2094. 


Wayne Pump Co.—Earnings.— 


9 Months Ended Aug. 19— 1929. 1928. 
t before int. & Federla 

ee ne eee en ee ee $746,955 $595,509 

—V. 129, p. 2094. 


Webster Eisenlohr, Inc.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 19705 Mos .—1928. 





mfg.-- 519,122 $295,177 33 $502,992 

oie - — ae . leis $330,059 252,967 492 442,908 
Federal taxes---------- 23,512 4,800 33,776 7,200 
Net profit... .....--- $165,551 $37 ,410 $237 ,765 $52,884 


E h. 394,- 
"725 ons. com. stock... $0.53 so.o1 $0.42 axa 
for eight months ended Aug. 31 1929, net t of 
$337,753 ate = * Federal taxes, equivalent after dividend 
req “36.100 shares of 7% preferred stock, to 67 cents a share 
(par $25) on 394,725 shares of comm tock his com 


f 1928 of $90,291 « H 49 20,100 
fit in first ht months o Oo ° or $4.49 as on 20, 
esas shares of 7% preferred stock.—V. 128, p. 4177. 
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eirton (W. Va.) Steel Co.—Merger Terms.— 
E.T. W 


for and 
. as desire to join therein, providing for the merger of the 
Weirton Steel ., the Great Lakes Steel ey and certain subsidiary 
of the M. A. Hanna Co. which own and operate iron ore, blast furnace and 
co’s lake vessel properties. 

This contract provides for the organization of a new corporation which 
will probably be named National Steel Corp., and will have an authorized 
~~ stock consisting of 3,000,000 shares of no par value, of which 2,080,- 

shares are to be presently issued as follows: 

Q) 1,120,000 shares are to be received by stockholders of the Weirton 
8 Co. in exchange for their stock; (2) 560,000 shares are to be received 
pr M. A. Hanna Co. for its stock in said subsidiary companies; (3) 
400,000 shares are to be received by the stockholders of the Great Lakes 
Steel Corp. in exchange for their stock. 

The stockholders of the Great Lakes Steel Corp. are also to have the 
right to acquire for cash an additional 160,000 shares of the stock of the 
new company. 

The present outstanding capital stock of the Weirton Steel Co. consists 
of 237,720 shares, so that each stockholder of the Weirton Steel Co. who 
exchanges stock under the contract will receive 4,711,425 shares of 
pen gy - new corporation for each share of Weirton Steel Co. stock 

e y ; 

The M. A. Hanna Co. is a company which owns and operates through 
certain subsidiary companies, the stock of which subsidiary companies is 
to be poqunred by the new corporation, iron ore mines in the Lake Superior 
District in Minnesota and Michigan, blast furnaces at Buffalo and Detroit, 
and vessels aged in transportation business on the Great es. 

The Great kes Steel Corp. is engaged in constructing a steel plant 
and finishing mills on the Detroit River at Detroit. The pig iron required 
oF yes _— “a come from the Detroit blast furnaces taken over from the 

. A. Hanna M 

The joining together of the interests of these companies will give the new 
corporation the economic advantages of a compl y integrated company. 
The contract has been made after very careful consideration of the interests 
of the stockholders of our company and in the belief that it will be greatly 
to their benefit. I am to be Chairman of the Board and the chief executive 
officer of the new corporation. 

All of the larger stockholders who could conveniently be consulted have 
consented and agreed to make the exchange of their stock which the con- 
tract provides for. No financing of any kind is involved, and I am advised 
that the pro exchange of stock involves no Federal tax liability. 

If you desire to exchange your stock in the Weirton Steel Co. for stock 
of the new company, which I strongly recommend, you should at once 
send your certificate or certificates, duly endorsed as for transfer, to the 
Fidelity Title & Trust Co., 343 Fourth Ave., Pittsburgh. 

No ctions of shares will be issued and you will receive cash for the 
fraction to which you would be entitled if the fraction is less than one half, 
on the basis of $62.50 per share (an amount arbitrarily fixed for this = 
gra , Or you may have a full share if the fraction to which you are entitled 
: , oF eed or greater, on payment of cash on the same basis.—V. 129, 


Wesson Oil & Snowdrift Co.—Earnings.— 











Period End. Aug. 31— 12 Mos. 15 Months. 
1929. 1928. 1927. 1926. 
Gross _ ee ee $3,827,993 $4,522,044 $3,948,884 $5,073,766 
Prov. for depreciation _- 948,451 914,471 875,531 1,075,762 
Prov. for Federal inc. tax 332,405 470,365 400,000 338,960 
Orgamisntiom Gkipetine. cw ee ee 126,041 
Net profit........-- $2,547,137 $3,137,208 $2,673,353 $3,533,002 
Preferred dividends --.. 1,301,574 1,016,221 986,888 1,181,381 
Common dividends ---- x r 1,200,000 GUGGeU..  - awasce 
Balance, surplus - - --- $45,563 $920,987 $1,086,465 $2,351,621 
Shs. com. stk. outstand. 
de ee ee 600, 300,000 300,000 300,000 
$2.07 $7.07 $5.62 $7.84 


Western Auto Supply Co.— Sales Higher.— 


1929—Sept.—1928. Increase. 1929—9 Mos.—1928. Increase. 
$1,374,000 $1,113,370 $260,630/$11,498,154 $8,776,594 $2,721,560 
—V. 129, p. 1761, 1144. 


Western Electric Co., Inc.—Rights—New Director.— 

The directors have authorized the issuance of 750.000 shares of no par 
common stock to be offered to stockholders of record Oct. 22 at $40 a share 
in the ratio of one new share for each six shares then held. Payment is to 
be made on or before Dec. 2. The proceeds will be used to provide for 
onmeeeoal working capital and to finance and extend the company’s 

es. 

Walter C. Allen, President of Yale & Towne Manufacturing Co. has been 

elected a director of the company to fill a vacancy.—V. 129, p. 1933. 


Westfield Mfg. Co.—Stock Offered.—Millett, Roe & Co., 
Wise, Hobbs & Arnold, Jackson & Harris and Mood 
Brothers & Co. are offering 45,000 shares common stoce 


(no par) at $36.50 per share. 

Transfer agents, Chase National Bank of New York and First National 
Bank of Boston. Registrars, Equitable Trust Co. of New York and State 
Street Trust Co. Exempt from present normal Federal income tax and 
from Mass. taxes. 

Data from Letter of Wilbur C. Walker, President of the Company. 

Company .—Organized in Mass. in Aug. 1915, and acquired the pliant 
and bicycle business located at Westfield, Mass., which was formerly a 
part of the Pope Manufacturing Co. In 1920 it added to its regular product 
a comepete line of children’s vehicles which is known as the Columbia 
Cycle Family, and in 1927 added a new line to this end of the business under 
the well-known trade name of ‘‘Rambler."’ 
a period of years, markedly stable. 


Capitalization to be Outstanding (Upon completion of present financing) . 
Comings G6600s G60 Sar WENO | 5 isa occ nce en cadnctpeduce 125,000 shs. 

The directors have called for redemption on Nov. 15 1929, the balance 
of the outstanding $1,100,000 8% cumulative preferred stock. The 
holders of approximately 90% of the 8% preferred stock have converted 
their shares into common stock under the conversion plan of July 29 1929. 


The business has been, over 


Earnings.—Net profit years ending Aug. 31 available for dividends. 
1929 (est.) 1928. 927. 1926. 1925. 
Net profit*___$350,000 $288 ,969 $228,148 $215,719 $221,446 


* After expenses, taxes, depreciation and all other charges. The earn- 
ings for the fiscal year ended Aug. 31 1929 were greater than in any previous 
— in the company’s history, exclusive of the profits from war-time con- 


acts. 

Dividends.—In no year since its organization has the company failed to 
earn and pay dividends, having paid since incorporation in 1915, 53 con- 
secutive quarterly cash dividends (in addition to stock dividends) and the 
board of directors has recently declared its 54th cash dividend of 50c. per 
share, payable Nov. 15 1929 to holders of record Oct. 31 1929, thereby 
placing the common stock on a $2 annual dividend basis. [Previously divi- 
dends were paid at the rate of $1.50 per share per were 

Net Assets.—The balance sheet as of Aug. 31 1929 (adjusted to give 
effect to the retirement of its $1,100.000 8% preferred stock (par $100) 
and to the sale to the bankers of the unissued balance of the common 
sone). z ta net tangible assets of $2,934,379 and net quick assets of 

Listed.—The 80,000 shares at present outstanding are listed on the 
Boston Stock Exchange, and it is expected that the additional issue re- 
ag - *  - offering will be listed on or about Oct. 15 1929.—V. 129, 
D. a _ , 


Wheeling Mold & Foundry Co.—Recapitalized.— 

The stockholders have voted to cancel all outstand preferred and 
common stock of no par value and to issue 40,000 shares of new stock on a 
basis of 14 shares of the new stock excha for each share of the old 
preferred, and one share of the new for each 25 shares of the old common. 





hoy foien followed a recommendation of the board of directors.—V. 114, 


Winton Engine Co.—Earnings.— 

The aT Sexe for the seven months ended July 31, net income 
of $484,010 a charges and taxes, equal after preferred dividends to 
$6.64 a share on the 65,000 common shares outstanding —V. 129, p. 1145 

Wizard, Inc.—Initial Class A Dividend.— 

The company on Oct. 1 paid an initial quarterly dividend of 25 cents per 
share on the c A common stock to holders of record Sept. 25. ( 
offering in V. 129, p. 985.)—V. 129, p. 2095. 


(F. W.) Woolworth Co.—September Sales.— 


1929. 1928. 1927. 
NNO i i ts tes vices an cb np eentilatrnnaaie eas $22,253,250 $22,637,015 $20,743,845 
First nine months... .............. 205,030,858 190,317,224 179,086,392 
Loss in the old stores for the month was $1,349,460, or 5.99%. Gain 
in the old stores druing the first nine months of 1929 was $5,447,030, or 
2.91% .—V. 129, p. 1606, 1761. 


Zonite Products Corp.—Proposed Acquisition.— 

This corporation, which recently acquired the business of A. C. Barnes 
Co. of Philadelphia, manufacturers of Argyrol, is now negotiating for the 
acquisition of the Forhan Co. and other large manufacturers of pharma- 
ceuticals preparatory to forming one of the largest corporations in the 
medical products field, it is stated. 

Under final arrangements, the Zonite company is issuing 340,000 shares 
3 its no par value stock in exchange for the 300,000 shares of the Forhan 


oO 

Negotiations are in progress for the acquisition of the Paris Medicine Co.of 
St. Louis by the Zonite corporation. The Paris Medicine Co. is one of the 
leading proprietary medicine manufacturers in the United States. Its 
see eke product is ““Grove’s Laxative Bromide Quinine,” introduced 

rs ago. 

Ellery Mann, President of Zonite Products Corp., states that ‘“‘while we 
are negotiating with officials of the Paris Medicine Co. of 8t. Louis, we 
have reached no agreement nor have any definite terms been advanced for 
its acquisition. It is generally known, however, that we are seeking this 
company, whose products would round out our own line.”—V. 129, p. 2249. 








CURRENT NOTICES. 


—At the Annual Convention in Quebec next week of the Investment 
Bankers Association, J. A. Fraser will be the respresentative of the Dom- 
jnion Securities Corp., Ltd. Others of the firm who will attend the con- 
vention are R. W. Steele, C. R. Wisener, and G. R. Rutherford. Mr. 
Fraser, Vice-President of the Dominion Securities Corp., Ltd., joined the 
firm in 1903. Mr. Fraser was the first Canadian to be elected a Vice- 
President of the Investment Bankers Association of America. Mr. Steele 
joined the corporation in 1904, and during the period 1909 to 1914 was in 
charge of the company’s business in Western Canada. In 1915 he became 
Manager of the Montreal branch and was later appointed a Vice-President 
of the firm. Mr. Wisener has been connected with the corporation fora 
number of years and was recently made a director of the firm. Mr. Ruther- 
ford has been connected with the corporation for a number of years and was 
recently made a director of the firm. Mr. Rutherford is a resident director 
at the New York office. 

The Dominion Securities Corp., Ltd., has for more than a quarter of a 
century, been engaged as an originator, wholesaler and retail distributor of 
Canadian Government, municipal, public utility and industrial issues; and 
in recent years has become active as an underwriter and dealer in foreign 
issues. The firm was established in 1901 by a group of financiers headed 
by E. R. Wood, who was President from 1901 until 1929. In 1904 the 
Montreal office was opened, and in 1907 the London, England, office was 
established under the management of E. R. Peacock, who later became a 
partner of Baring Bros., and served on the Board of the Bank of England. 
For a number of years the corporation transacted its New York business 
through agents, but later opened offices at 40 Exchange Place, under the 
management of a resident director. The corporation now has its Head 
office in Toronto with branch offices in Montreal and other Canadian 
centres and in London, England, and in New York. The new Presidente 
A. F. White, has been Vice-President of the firm for a number of years. 
He was President of the Standard Bank of Canada up to the time of its 
amalgamation with the Canadian Bank of Commerce, of which latter 
institution he is now a Vice-President. He is also a director of the Con- 
federation Life Association, Tri-Continental Corp., United Fuel Invest- 
ments, Ltd., Canadian Hydro-Electric Corp., the Dominion and Anglo 
Investment Corp., Ltd., Provincial Paper, Ltd., and other organizations. 
Other partners in the firm are directors of companies with which the 
Dominion Securities Corp. has been associated as investment bankers. 
The present officers and directors of the firm are: A. F. White, President; 
A. L. Fullerton, J. W. Mitchell, 8S. W. Hodgens, T. H. Andison, R. W. 
Steele, and J. A. Fraser, Vice-Presidents; C. R. Wisener, H. N. Bawden, 
K. M. Pringle and G. P. Rutherford, directors; and C. W. Fleming, Treas. 


—An important contribution to the list of bond basis books for bond 

houses and the investment institutions has just come off the press, entitled 
“Combined Six Decimal Bond Value and Redemption Factor Tables,"’ 
which have been devised by Mills E. Case of the Bancamerica-Blair Corp., 
and compiled and published by the Financial Press of New York, 116 
Broad St., N. Y. City. This new, copyrighted 548-page volume is a 
veritable library of tables bound in a convenient 9x12 inch size book. 
In the new ‘‘Combined Tables’’ the publishers by an ingenious typo- 
graphical arrangement, have combined in one volume a very comprehensive 
set of six-decimal bond value tables for figuring bonds payable at par 
together with a complete set of redemption factors. The factors are 
printed in the most convenient place possible, immediately adjacent to 
the bond values to which they apply. These factors, conveniently arranged 
for quick use, enable anyone to find the value of any bond callable or 
redeemable, at any possible rate of premium or discount and correspond 
to and cover the whole range of bond values given, namely 17 coupon 
rates, 110 yield rates and 119 maturities. 

In addition to the bond value and the redemption factor tables, the 
publishers have included 30 pages of explanatory text, rules and formulas 
written in clear non-technical language by Mills E. Case of the Banc- 
america-Blair Corp. There are also auxiliary tables, such as accrued 
interest tables on the 360-day basis and 365-day basis, and, for bond billing 
purposes, two supplementary tables of days expressed as decimal] fractions 
of 180 and 360 days. 

—Few companies are able to dispense with the daily financial report and 
a current review of activities, and ‘‘Reports for Executive Controil,’’ the 
jatest publication of the Policyholders Service Bureau of the Metropolitan 
Life Insurance Co., describes the standard daily reports employed by 
14 prominent organizations representing a wide range of industry. The 
tudy points out how progressive and outstanding companies have met the 
problem of executive control by supplying essential information in an 
attractive and easily assimilable manner. It is profusely illustrated with 
reproductions of forms and graphs used in this connection. Copies og 
‘*Reports for Executive Control’’ may be secured by addressing the Policy 
holders Service Bureau, Metropolitan Life Insurance Co., One Madison 
Ave., New York City. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper imammocitately following the 
editorial a department headed “INDICATIONS OF 


matter, in 
BUSINESS ACTIVITY.” 
New York, Friday Night, Oct. 11. 


COFFEE on the spot was dull and sharply lower. Rio 
7s, 14 to 14%ce.; Santos 4s, 2134 to 22¢.; Victoria 7-8s, 
13% to 13%e. The great collapse of prices in Brazil accom- 
panied by disturbing financial rumors was the outstanding 
feature of the week. Mild coffee nominal prices: Fair to 
good Cucuta, 21% to 22c.; Ocana, 20 to 20%c.; Bucara- 
manga, natural, 201% to 21c.; washed, 23 to 23%4c.; Honda, 
Tolima and Giradot, 23 to 23 4c.; Medellin, 24% to 24%%e.; 
Manizales, 23 to 23\4%c.; Mexican washed, 24% to 25c.; 
Surinam, 21% to 22 %c.; Ankola, 28% to 34¢c.; Mandheling, 
34 to 37c.; Genuine, Java, 32 to 33%c.; Robusta washed, 
18% to 19c.; Mocha, 261% to 27\ec.; Harrar, 25 to 26c.; 
Abyssinian, 22 to 22'%4c.; Guatemala prime, 23% to 24c.; 
good, 22% to 22%c.; Bourbon, 214% to 22c. On the 8th 
inst. cost and freight offers from Brazil were in moderate 
supply and unchanged to slightly lower from Santos; Rio 
and Victorias were lower. For prompt shipment the Santos 
offers consisted of Bourbon 2s at 23 %c.; 2-3s at 22.35 to 
23¢c.; 38 at 22.15 to 22%{c.; 3-4s at 20.95 to 21.60c.; 3-5s at 
at 20.95 to 22.15¢.; 4-5s at 20.55 to 21.40c.; 5s at 19.35 to 
21.15c.; 5-68 at 20.65; 7-8s at 13.90 to 15.00c.; Santos 4s, 
Bourbon style well described offered for prompt shipment 
via Rio at 20.90c.; part Bourbon 2s at 23 4e.; 3-4s at 22c.; 
3-5s at 21 lec.; 4-5s at 181% to 20%c.; 6s at 183%{c.; Rio 7s 
at 13.35c.; 7-88 at 13.10¢c.; Victoria 7s at 13.10c. and 7-8s 
at 12.80 to 12.90c.; Rain-damaged 5s were here at 17.65c.; 
§-6s at 17.10c.; 6-7s at 15.15 to 16.15.; 7s at 15.55 to 16.80ce.; 
7-88 at 13% to 16ce. 

On the 9th inst. cost and freight offers from Santos were 
unchanged or lower. Rios were again lower. For prompt 
shipment, Santos Bourbon 2-3s were quoted at 22.35 to 
22%4¢.; 3s at 21.90 to 22.45c.; 3-4s at 2134c.; 3-5s at 20.95 to 
21.90c.; 3-58 at 20.55¢.; 5-68 at 19.35¢.; Peaberry 2-3s at 
22.15¢.; Rio 7s at 12.95¢.; 7-8s at 12.65c.; rain-damaged 5s 
at 17.40c.; 5-6s at 16.85 to 17 4c.; 6-7s at 15.15 to 16.60c.; 
7s at 16.65c.; 7-88 at 14.00 to 1534¢. The arrivals of mild 
coffee in the United States thus far in October are 47,495 
bags against 62,393 for the same time in Sept. and 78,666 
for the same week last year. The deliveries for the same 
time were 71,163 bags, against 62,925 and 60,052 respec- 
tively. The stock of mild coffee in the United States on 
Oct. 7 was 300,541 bags against 324,209 a month ago and 
372,395 last year. Futures on the 7th inst. on disturbing 
Brazilian news fell 25 to 48 points on Santos with sales of 
67,250 bags and 32 to 45 on Rio with trading in 48,500 bags. 
Santos cables dropped 325 to 1$125 reis and Rio 100 reis. 
Rumors were afloat of financial troubles in Brazil affecting 
the Coffee Institute. A broker it was said sold 191,000 
bags December term at Rio at 25$800. It was believed that 
the paper was bought by banks. Sao Paulo cabled the 
New York “Times”: ‘With the coffee situation extremely 
acute, President Washington Luis has sent the chief of the 
quasi-governmental Bank of Brazil, Senhor Carvalho Britto, 
to study conditions here and to make recommendations. 
The Diario de Sao Paulo to-day stated that Senhor Britto 
believed bank aid to be absolutely necessary and that he 
would recommend a loan of about $12,000,000 to growers. 
Details of the Peon scheme have not been divulged, 
but it is reported that State officials were greatly encouraged 
for the moment after conferences with the banking chief. 
What will be the President’s attitude is not known here, as 
he is opposed to any drastic financial measures on the part 
of the national bank, but it is believed he will accept an 
reasonable plan to alleviate the present conditions.” It 
seemed to be the old story. An attempt artificially to main- 
tain prices above the level comensurate with the natural 
cperenen of the law of supply and demand and the final 

emesis a8 was the case in rubber and more or less so in 
sugar. Curtailment of production if it has become execessive 
is the only remedy. 

Futures on the 8th inst. were 20 to 33 points lower on 
Santos with sales of 31,500 bags and 28 to 40 lower on Rio 
with sales of 46,250 bags. It turned out to be true that 
203,000 bags had been sold on the Rio Exchange on the 7th 
inst. at a sharp decline supposedly for the Defense Com- 
mittee. Brazil seemed to be selling here though cautiously. 
Short selling was bolder. A private cable from Santos stated 
that the Institute has officially announced through the Bra- 
zilian press that it will continue to sustain the market and 
make advances on railway bills of lading to avoid a further 
decline. But the apparent necessity for such an announce- 
ment had a bad effect here. On the 9th inst. prices broke 
35 to 50 points on Rio with sales of 51,750 bags and 10 to 55 
on Santos with sales of 53,000 bags. The explanation was 





renewed liquidation and other selling by Europe and Brazil. 
A momentary rally was due to a rumor that the Coffee Insti- 
tute had obtained a foreign loan of £11,000,000, and had 
also received additional credit at the Bank of Brazil. But 
the sense of something sinister impending could not be dis- 
pelled. On the 10th inst. prices broke the permitted limit 
of 200 points on Santos and also on Rio, owing to disturbing 
reports from Brazil of financial troubles there. It looked to 
many at that time as though the Defense Committee had its 
back to the wall after making a game fight for a long period. 
Final prices on the 9th inst. were 60 to 133 points net lower 
on Santos with sales of 82,000 bags and 110 to 140 points 
lower on Rio with sales of 81,750 bags. Stop orders were 
caught in the downward rush of prices. The long interest 
turned out to be somewhat larger than had been suspected. 
Ali eyes were on Brazil. How it is all going to turn out is 
the question uppermost in the minds of everybody. 
Private cables from Santos to-day stated that the Bank of 
Brazil is able to cope with the situation, according to one 
and that the situation has been remedied according to 
another. Notwithstanding the earlier advices that the gov- 
ernment is supporting the Santos term market, the closing 
quotations there were from 550 to 1,000 reis lower. To-day 
prices again fell 200 points, the limit of fluctuations in one 
day either upward or downward as provided by the rules of 
the Exchange. Brazilian depression, fear of financial trouble 
there and liquidation on a large scale accounted for the 
decline. But later on there was a rally on covering of shorts 
on the eve of the holiday tomorrow. Rio ended today 10 
points lower to 8 higher with sales of 147,090 bags. Santos 
ended 115 points lower to 5 points higher with sales of 
116,000 bags. Final prices were 258 to 287 points than a 
week ago on Santos and 200 to 260 points lower on Rio. 


Rio coffee prices closed as follows: 


Spot unofficial ___.14.00| March. _-_.10.10 ---- pabbeiaieis 10.30@ _--- 

POG ic cccicn 10.85@ ....|May --.--- 10.40@ ___.|Sept__.--- 10.50@ -.... 
Santos coffee prices closed as follows: 

Spot unofficial_. @_...|March._...16.40@ ____!July—_----- 16.10@16.15 

BOE sénaeow 17.60@ ....|May ..--- 16.20@ ....|Sept....-- 15.95@ -... 


COCOA to-day closed 8 to 11 points lower with sales of 
110 lots. October ended at 9.90c., March 10.03c. and May 
10.20c. Final prices are 13 to 21 points off since last Friday. 


SUGAR.—Prompt raws were quiet at 2 5-l6c. c. & f. 
Late last week a cargo of 4,100 tons Porto Ricos loading 
Oct. 18th sold to Savannah at 4.08c. delivered. Receipts at 
United States Atlantic ports for the week were 6,545 tons 
against 83,771 in the previous week and 53,669 last year; 
meltings 52,047 tons, against 50,977 in previous week and 
65,500 last year; importers’ stocks 447,538 against 447,538 
in previous week, and 230,030 last year; refiners’ stocks 
217,246, against 208,748 in previous week and 99,764 last 
year; total stocks 664,784 against 656,286 in previous week 
and 329,794 last year. Refined was 5.50c. The 30-day 
contracts for refined ~— placed on the last movement 
expired on the 10th inst. The Single Seller had one bid on the 
9th inst. It was of 2.15c. f.o.b. on 40,000 bags for Nov.- 
Dec. shipment to the United States or a repetition of one 
made on the previous day. Asin that instance it was declined. 
Havana cabled Oct. 5th that the National Economic Defense 
Commission has recommended the establishment of a 4c. 
tax on sugar consumed in Cuba. ‘ . 

Futures on the 7th inst. were higher. Chicago advices 
stated that the new Michigan-Ohio beet crop is being 
harvested and that the opening price is 5.40 or 10 points 
under seaboard basis price for cane refined. Sales of the new 
crop are being restricted to Ohio, Michigan and Indiana. 
Havana reported that the Single Seller declined bids of 1.93c. 
f.o.b. on 100,000 bags for second half Oct. shipment to Europe 
and 2.15¢. f.o.b. on 70,000 bags for second half Oct.-Nov. 
and Dec. shipment to the United States. On the 7th inst. 
London was quiet and easier, with further sellers of Peras 
at 9s. 3d. c.if. equal to 1.8lc. f.o.b. Cuba. Offerings were 
said to be increasing. Mauritius crystals sold at 13s. 104d. 
c.if., equal to 9s. 444d. c.if. for Cubas or 1.84c. f.o.b. 
One comment was that the aim of the Single Seller to obtain 
what is termed a fair price for his product, estimated between 
2%e. and 2c. c. & f. is not exorbitant in comparison 
with pre-war prices, considering the cost of living and the 
purchase value of the dollar. To obtain this, Cuba will no 
doubt try the best and fairest possible methods as it is her 
main industry, largely over-developed by the war, instigated 
by the Allies for their neediest —. Therefore, Cuba 
must not be forgotten and should helped to survive the 
crisis which she is now going through. 

On the 8th inst. there were no firm offers of uncontrolled 
Cubas, but they were believed to be available in October 
shipment positions at 2 5-l6c. c. & f. Of duty frees the 
only reported firm offers were of Philippines afloat, some 
2,000 tons for late October and early November arrival being 
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obtainable at 4.06c. delivered, or 2 5-16c.c. & f. Futures 
on the 8th inst. closed unchanged to 1 point off with sales of 
10,000 tons. On the 9th inst. futures were still quiet with 
closing prices 1 point lower to 1 point higher and sales only 
10,450 bags. Large Cuban interests seemed disposed to buy 

ecember and January. Uncertainty as to the plans of the 
Central Agency for selling tends to restrict business in sugar 
futures here. Havana cabled the “Journal of Commerce” 
dated Oct. 6: “Stockholders of the Cuban Sugar Export or- 
ganization, meeting here yesterday, agreed to postpone action 
on the proposed regulations until another meeting to be held 
on Oct. 21. It was announced that this new date is definite 
and that the discussion will not again be postponed. The 
present postponement was granted at the request of the Cuba 
Cane Sugar Corp. and the Punta Alegre Sugar Co., which 
asked for additional time in which to translate and study 
the proposed regulations.” Amsterdam cabled that the 
Chairman of the Dutch Indian Sugar Co., Watoelis Poppoh, 
told shareholders that there is a strong possibility of an 
international agreement soon regarding normalization of 
sugar production in all countries whereby future years pro- 
duction will be stabilized. Except for Java Sugar Producers’ 
Association, there is a general desire for such an agreement. 
Recommendations of L e of Nations, Economic Commit- 
tee for relief of sugar industry, have been circulated to all 
countries. The chief recommendation is for a reduction in 
sugar duty. 

The London Board of Trade returns for September com- 
pee with those for the same month last year, are as fol- 
ows: Consumption, 161,000 against 149,000; imports, 
193,000 against 133,000; stocks, 178,000 against 133,000. 
On the 10th inst. futures closed 2 to 6 points lower with 
sales of 24,900 tons. The decline was due more or less to 
uncertainty as to just what policy the Single Selling Agency 
is going to be and also the uncertainty in regard to the 
tariff question. Also there have been reports that raw 
sugar held in store by firms which had accepted delivery in 
September had been sold to refiners at 1-32c. under the 
current quotation of 2 5-l6c. c. & f. or the lowest price on 
shipment sugars. This had an effect on December especi- 
ally, which ended five points net lower. There was selling 
attributed to leading Cuban interests of December and 
January. Trading in the actual sugar was won partly 
owing to the Independence Day holiday. Uncontrolled 
Cuba was said to be available at about 2. 9-32c. and dut 
free at 4.05c. On the 9th inst. it was said that a small 
business was done in Cuban sugars from store with trade 
buyers at 4.05 to 4.08¢c. Private cables from Havana in 
some cases expressed the opinion that grinding on the next 
— will not begin before Jan. 15, and that no new sugars 
will be sold until the last of the 1929 crop has been sold. 
To-day Fae ended 3 to 4 points higher with sales of 30,200 
tons. Final prices are 1 to 4 points lower for the week. 

Prices were as follows: 


a unofficial _ __2.9-32|March--.. 2.29 2.48@ ---- 
28 


he aks A May 2.33 
OO i ascin 2.26 PU in taper 2.41 
LARD on the spot was firmer late last week. Prime 
Western 11.90 to 12c.; refined Continent, 123c.; South 
America, 125%c.; Brazil in kegs, 135¢c. Later in the week 
oro Western was 11.65 to 11.75c., the tone being weak. 
fined Continent, 12\%c.; South America, 12%c.; Brazil, 
13%%e. On the 7th inst. futures declined 5 to 10 polnts, 
though hogs were 10 to 15c. higher. Exports last week from 
all ports were 13,000,000 lbs., against 6,000,000 in the pre- 
vious week. Last week’s total for New York was 9,382,000 
Ibs. Western receipts of hogs were 109,000, against 107,000 
on the same day last year. Futures on the 8th inst. declined 
2 to 8 points with cash lard weaker. Liverpool was 3 to 9d. 
off. Contract deliveries in Chicago were 100,000 lbs. Hogs 
were steady. Total Western receipts of hogs were 94,000, 
against 97,000 last year. Export sales were 2,300,000 lbs., 
largely to England and Germany. On the 9th inst. futures 
declined 10 to 13 points net. ne j prices were irregular. 
Liverpool was 3 to 6d. lower on lard. mapas fell off very 
noticeably. Cash lard was weak. On the 10th inst. fu- 
tures declined 10 to 15 points. Longs were selling out and 
shorts were also liquidating. Hogs were 10c. lower with 
rather large receipts at all Western points. The total was 
84,200, aginst 76,200 a year ago. In Liverpool lard prices 
dropped 1s. to 1s. 6d. October deliveries were 100,000 lbs. 
of lard and 100,000 of bellies. Cash prices declined. Cash 
ribs dropped about 50 points. To-day futures closed 2 to 
5 points net lower after being down sharply early in the day 
on the weakness of hogs and general liquidation. Covering 
and the strength of grain steadied prices later. Final prices 
show a decline for the week, however, of 25 to 33 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 





Goa oe sls ih 


Octo 1130 11.22° 11.20" Wor’ 10.97 10°92 
DN ahs dancin wtin a deca x : é , i d 

ge a an eTeR 11.42 11.47 11.30 11.20 11.15 11.07 
PE rent icnuses 11.87 11.90 11.82 11.72 11.62 11.60 


PORK steady; Mess, $29.50; family, $35; fat back, 
$22.50 to $26.50. Ribs, 12c. in Chicago. Beef steady, but 
quiet; Mess, $25; packet, $26 to $27; family, $28 to $29; 
extra India mess, $42 to $44; No. 1 canned corned beef, 
$3.10; No. 2, six pounds, South America, $16.75; pickled 
tongues, $75 to $80 per barrel. Cut meats steady; pickled 
hams 10 to 20 Ibs., 1734 to 1914c.; pickled bellies, 6 to 12 
Ibs., 17 to 204c.; bellies clear, dry salted boxed, 16 to 20 
Ibs. 13 4c.; 14 to 16 lbs., 1334c.; Butter, lower grades to high 
georing, 39 to 463{4c. Cheese, flats, 24 to 29}¢c.; daisies, 


24 to 25%c., old, 27¢c. Eggs, medium to extra, 34 to 46c.; 
closely selected heavy, 47 to 50c. Direct jobbing receivers 
pay certain shippers of extra fancy whites, chiefly from New 
Jersey, 1 to.2% premium over top quotation for whites. A 
few closely selected mixed colors are 1 to 5c. over top mixed 
color quotation. 


OILS.—Linseed was more active and higher. Leading 
crushers quoted 16.3c. for raw oil in carlots, cooperage basis. 
Sellers in most cases are said to be sold well ahead. Offer- 
ings of spot oil were light. The paint trade and linoleum 
manufacturers bought more freely. In tank ears 15.5e. 
was asked 5 to 10 barrel lots 16.7¢. While Argentine news- 
papers and public opinion continue to criticize bitterly 
the United States proposal to increase the import duty on 
flaxseed the Argentine government continues to increase 
the duty each month by leaps and bounds, said a special 
cable despatch to the New York “‘Times’’. he Argentine 
import duty on flaxseed in July this year was 3lc. a ton; in 
August, $1.56; in September, $2.64 and in October, $3.88. 
This month’s tax is therefore 121% times what it was four 
months ago and 50% higher than last month. The Septem- 
ber export tax was equivalent to about 6c. and October, 


934c. Cocoanut, Manila, Coast tanks, 6% te 7c.; spot, 
N. Y. tanks, 7%e. Corn, crude, bbls. tanks, f. 0. b. mills, 
834c. Olive, Den. 1.15 to 1.30. China wood, N. Y. 


drums, ecarlots, spot 151% to 16c.; Pacific Coast tanks, 
futures, 14to 15c. Soya bean, tanks coast, 114%ce. Edible 
Olive, 2.25 to 2.40c. Lard, prime, 15%4c.; extra strained 
winter, N. Y., 1234¢. Cod, Newfoundland, 62c. Tur- 
pentine, 5634 to 624%4c. Rosin, $9.37% to $9.80. 


COTTONSEED OIL to-day closed unchanged to 2 
points higher with sales of 2,600 barrels. Southeast and 
Valley crude, 734d. bid, Texas, 714c. bid. Prices closed as 


follows: 

OS pee 9.20@ 9.40| Dee _____- 9.25@ 9.30|March.... 9.39@ 9.41 
OD bons d aiikc 9.28@ 9.35|\Jan _____- 9.27@ 9.33 April Seka 9.40@ 9.55 
Ws onto 9.20@ 9.28|Feb _..-_- 9.30@ 9.42|May ----- 9.52@ -.-- 








_PETROLEUM.—Fuel oils were in good demand and 
higher. Grade C banker oil was firm at $1.05 refinery. 
Diesel oil was in better demand at $2 at refineries. Kero- 
sene consumption is steadily increasing and the market was 
stronger. For 41-43 water white the price was unchanged 
at 734c. in tank cars at refineries and 834c. in tank cars 
delivered to nearby trade. Gasoline was reduced Ic. by the 
Standard Oil Co. of New Jersey throughout New Jersey and 
in Baltimore, Washington, Richmond, Norfolk, Wilmington, 
Charleston, 8S. C., and Charleston, Parkersburg and Hunt- 
ington, W. Va. The bulk market was unchanged at 834c. 
in tank cars refineries and 934c. in tank cars delivered to 
nearby trade. Lubricating oils were rather easier. 


Tables of prices usually ap here will be found on an earlier p in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER has advanced sharply owing to proposed meas- 
ures to induce Holland producers to withhold 10 to 20% 
of their production from the market and to enlist the co- 
operation of British producers to the same end with the view 
of raising prices. According to advices from Akron, Ohio 
the British seemed to favor the plan. The movement started 
in Amsterdam, with a view to correcting the vagaries of rub- 
ber prices with their annual wide fluctuations in recent years. 
It appears, however, that London interests are strongly 
inclined to think that the Dutch plan cannot be carried out. 
The Dutch East Indies Department of Agriculture estimates 
the potential production of native-grown rubber at 125,000 
tons a year and adds that at a price of 1 —s pound the 
natives will tap as much rubber as possible. . A. Seiber- 
ling, President of the Rubber Manufacturers’ Association 
stated that at a recent meeting in London manufacturers had 
formulated a plan for the stabilization of the price of crude 
rubber at a figure that will stimulate production. He added: 
“Our interest in America is to secure an adequate supply of 
crude rubber at a reasonable price.’”’ He pointed out that 
in the past a strange situation had existed. In one year 
prices fluctuated from 12 cents to $1.20 a pound. Instability 
of prices has cost American manufacturers $300,000,000 a 
year. The conference in London had an international aspect 
and there is every reason, he said, to believe that its results 
will be far-reaching and beneficial. The leading Holland 
grower, who virtually controls the production of Sumatra, 
was represented together with the leading interests of the 
United States and England. 

On the 7th inst. New York advanced 60 to 70 points from 
the early lows on persistent talk of measures abroad to sup- 

ort prices. The net final rise was 10 to 50 points, but with 
Resaciaber unchanged. The sales were 2,575 tons. Trade 
interests sold, but Wall Street bought. Holland seems to 
favor the pooling plan. Present plans of the Dutch, it was 
said, call for a withdrawal of 10 to 20% of present unmarketed 
stocks. The London and Liverpool stocks increased 2,035 
tons to a combined total of 54,273 tons, but this fell flat. 
The outside market rose 4 to %c. in some cases. New 
York closed on the 7th inst. with Oct. 19.70 to 19.80c.; 
Nov., 20.10c.; Dec., 20.50¢.; Jan., 20.70 to 20.90c.; March, 
21.40c.; May, 21.70c.; June, 21.80c.; July, 21.90c.; Aug., 
22.10c. and Sept., 22.20c.; Ribbed smoked spot, Oct., 20 to 
20\4c.; Nov., 20 to 20%%c.; Dec., 204% to 2034c.; Jan.- 
March, 21% to 21%%c.; April-June, 2114 to 21%o. 

On the Sth inst. prices ended 10 to 30 ooin yet her after 





being up 50 points or more. The sales were 2;672 tons. 
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The rise was due to the proposed plan of Dutch rubber 
growers to stabilize the market in the future through the 
withdrawal of 45,000 tons as stated in Amsterdam cables. 
Also higher prices in London and Singapore. Manufacturers 
bought mostly near months here. Jan. ended on the 8th 
inst. at 21c.; March, 21.50¢c.; May, 21.80 to 21.90c.; Sept., 
22.30¢.; Dec., 20.70c.; Outside prices: Ribbed smoked 
spot, and Oct., 20% to = Nov., 20% to 20%c.; Dec., 
20% to 2lc.; Jan.-March, 214% to 21%c.; April-June, 
21% to 22%c.; Spot, first latex, 21 to 21)4c.; thin, pale 
latex, 2114 to 21%c.; clean thin brown crepe, 16% to 
17 \%e.; specky crepe, 164% to 16%c.; rolled brown crepe, 
13 to 13\%c.; No. 2 amber, 17% to 17%c.; No. 3 amber, 
17\% to 17 %e.; No. 4 amber, 17 to 174%e. Paras, upriver 
fine spot, 204% to 20%c.; coarse, 1le.; Acre, fine spot, 
20% to 20%ce. London up \% to 5-16d.; Spot, 10 1-16d.; 
Nov., 10 3-16d.; Dec., 10%4d.; Jan.-March, 1044d.; April- 
June, 107%%d.; July-Sept., 11 3-16d. Singapore rose 6-16 to 
9-16d.; Oct., 9 15-16d.; Jan.-March, 10 9-16d.; April- 
June, 107d. 

The scheme of restricting offerings of rubber may mean 
that the amount to be pooled it was explained in a London 


despatch may not be more than 45,000 tons. On the 9th 
inst. prices ended 10 to 20 points lower. Pool interests 
bought. The cables were steady. But there was no 


stimulating news. The sales for the day were 1,490 tons 
in contrast with 2,672 tons the day before. December 
closed on that day at 20.50c., January, 20.80c.; March, 
21.30c.; May, 21.60c.; July, 22e. Ribbed spot and October. 
201% to 20%4¢.; London spot, 10 1-16d.; November, 10 3-16d.; 
Singapore October, 915-16d. London stoeks this week 
showed an increase of 1,041 tons making the total 43,478 
tons against 42,077 tons in the previous week. Stocks at 
Liverpool for the week totalled 10,795 tons against 10,161 
in the previous week. Dealers’ stocks in the Far East are 
stated at 34,319 tons against 33,576 a month ago. Singa- 
pore has 27,108 against 25,234 a month ago and 13,026 a 
year ago. Penang has 5,030 tons against 5,600 a month ago 
and 1,872, a yearago. Rubber invoiced for shipment to the 
United States for the week ended Oct. 5 according to vise 
figures of the Department of Commerce totalled 11,345 tons 
against 10,432 tons in the previosu week, or an increase of 
1,313 tons. This week’s figures establishes the largest 
amount shipped in 11 weeks and tops the previous high 
record of Sept. 7 by 47 tons. 

On the 10th inst. prices ended unchanged to 20 points 
lower. At one time some months were down as much as 
40 points. On the drop, however, buying increased notice- 
ably, despite the drop in London of 3-16d. The sales here 
were 1,282 tons. December ended on the 10th inst. at 
20.40 to 20.50c. after having sold as low as 20.20c.; Jan. was 
20.50 to 20.80c., closing at 20.70 to 20.80c.; March was 
20.90 to 21.30c., closing at 21.20 to 21.30c.; May was 
21.40 to 21.50c., closing at 21.50 to 21.70c.; July sold at 
21.80 closing at 22 to 22.10c.; spot and Oct. ribbed, 20% 
to 20%%c.; first latex nominally 21 to 2114c.; London spot, 


9%d.; Nov., 10d. Singapore, Oct., 9 13-16d.; Jan.-March, 
104d. A prominent Dutch rubber producer at Amsterdam 
was quoted as saying that the British Rubber Growers 


Association would not be approached by the Dutch Rubber 
Committee until it had been ascertained that there was 
sufficient co-operation among the Dutch Growers. To-day 
prices ended unchanged to 10 points higher with sales of 
356 lots. The closing was with Nov., 20.10 to 20.20c.; 
Dec., 20.50c.; Jan., 20.70 to 20.80c. and March, 21.20 to 
21.30c. London ended with spot 9 15-16 to 10d.; Nov., 
10 to 10 1-16d.; Dec., 10% to 10 3-16d.; Jan.-March, 
10 5-16 to 10%¢d.; April-June, 105 to 10 11-16d.; July- 
Sept., 1ld. Singapore Oct., 934d.; Jan.-March, 10%%d.; 
April-June, 10 7-16d.; No. 3 ambers spot, 7 11-16d. Final 
prices here show an advance for the week of 20 to 30 points. 


HIDES.—Prices on the 7th inst. dropped 10 to 50 points. 
Europe bought. But River Plate prices declined in a dull 
market. This affected New York. The sales at the Ex- 
change here on the 7th inst. were 1,920,000 Ibs. Outside 
trade was slow. Oct. ended at 15c.; Nov. 15.25¢.; Dee. 
15.50c.; Jan. 15.75 to 15.90c.; Feb. 16c.; March 16.25c.; 
April 16.50¢.; and May 16.80e. Common dry hides, Cucutas 
21c.; Orinocos 20c.; Central America 19¢.; Savanillas 1914e.; 
Santa Marta 20'4c.; Packer, spready native steers 2114 to 
22c.; native steers 1914c.; butt brands 19¢.; Colorados 18c.; 
Bulls, native 13c. Rumor said light native cows had sold 
at 15}4c. The recent sharp decline in hides was attributed 
partly to uneasiness over the delay in the tariff bill, coupled 
with increasing receipts at Chicago, Argentine markets and 
in Europe. This called for the selling for both sides of the 
account. New York City calfskins 5-7s, 1.85 to 1.95c.; 
7-98, 2.45 to 2.50c.; 9-128, 3.15 to 3.25e. New York on the 
8th inst. declined 15 to 50 points early closing unchanged to 
30 points nets lower. The sales were 1,552,000 Ibs. Oct. 
here ended nominal that day at 15¢., Nov. 15.25¢.; Dec. 
sold at 15.35 to 15.45c.; closing at 15.45¢. Jan. 15.65c.; 
Feb. 15.75¢.; May 16.80 to 16.85¢. River Plate frigorifico 
was tending downward. Chicago was quiet; 1,000 Oct. 
light native cows sold it was said at 16c. On the 9th inst. 
it was stated that 10,000 July and Sept. light native cows 
resold at 15¢. Closing prices at the Exchange were 10 points 
lower to 35, higher with sales of 1,520,000 Ibs. Dee. and 
Jan. ended at 15.55¢.; May at 16.75 to 16.85¢. Common 
dry hides were quiet. On the 10th inst. prices ended 15 to 





55 points up with sales of 1,240,000 lbs. The market had 
evidently become short. The tendency has been to oversell 
on the recent breaks. It turned out to be the fact that light 
native cows had sold at 1514c. a dropof 4c. But it had been 


discounted. Chicago was quiet; 6,000 light native cows 
sold at-5'44c. To-day prices unchanged to 25 points higher 


on near months and unchanged to 15 points lower on distant 
deliveries. Sales were made of 19 lots. 


OCEAN FREIGHTS.—Oil business at one time was good. 
Rates on other merchandise lower. 


CHARTERS included in, 35,000 quarters, Montreal, Oct. 15-31, to 
Mediterranean not east of West Italy, 14c. basis; Gulf to Greece, Nov. 10-25, 
4s. 3d. Tankers: Clean, Constanza, Nov., to United Kingdom, 29s.; 
75,000 barrels, clean, Oct., Curacao to north of Hatteras, 39c.; Oct. dirty, 
Gulf to north of Hatteras, 36c.; gas oil, Oct., north of Hatteras to Mon- 
treal, 40c.; Gulf, Nov.-Dec., clean, to Copenhagen-N yborg, 26c.; Gulf, Dec.- 
Jan., clean, to French Atlantic, 24s. 6d.; French Mediterranean, 27s.; 
clean, Gulf, Nov.-Dec., to French Atlantic, 27s.; clean, Black Sea, Nov. 20- 
Dec. 15, to Durban, lump sum, £13,000; thereafter clean, Abadan to United- 
Kingdom-Continent, 37s. 6d.; recently, Nov., Curacao fuel oil to Cristobal, 
13 (rs Time: West Indies, round trip, $1.15; six months’ continuation, 
$1.90; 2,400 tons net steamer, $1 for round trip from Baltimore to east coast 
South America; West Indies, round prompt, $1.20; two to five months, $1. 


TOBACCO has been in steady demand. Cigar factories 
are operating on a larger scale, the normal one indeed after 
working on a reduced schedule during the summer. If any- 
thing the sale of Connecticut shade grown and Wisconsin 
binders have increased. The grades that not a few manu- 
facturers want, however, are scarce. Stocks of Sumatra are 
steadily dwindling and prices correspondingly firm. If 
the demand persists at its present rate some are inclined 
to think that the advance in prices before long need occasion 
no surprise. On the 5th inst. manufacturers of Camel, 
Chesterfield and Lucky Strike cigarettes advanced their 
wholesale prices. The makers of Old Gold cigarettes because 
some officers are away will meet early next week to consider 
following suit. The R. J. Reynolds Tobacco Co. said: 
“Effective Oct. 5th the list price of Camel cigarettes will be 
$6.40 per thousand, less the usual discount.’’ The price had 
been $6 a thousand. Liggett & Myers almost immediately 
followed suit with Chesterfields, making the same change on 
the same price, and shortly afterward the American Tobacco 
Co.’s Lucky Strikes and Old Gold. None of the companies. 
gave any explanation. Rate cutters will find it hard to seil 
the cigarettes which are generally called “‘fifteen-cent-a- 
pack,’’ at two packages for 25 cents. 

Amsterdam cabled the ‘‘U. 8S. Tobacco Journal’’: ‘‘About. 
900 bales of Sumatra were bought Oct. 3 for America at in- 
scription which was the last to be held this year. Market 
very high.’’ Stores of the Great Atlantic & Pacific Tea Co. 
have reduced the price of one popular brand of cigarettes to 
two packages for 21 cents, $1.05 a carton, in the Brooklyn 
and Long Island division of the metropolitan area. It was. 
said at headquarters of the company in the Graybar Build- 
ing this week that the move is intended to meet competition. 
Wisconsin 1929 crop sold, it is stated, at 32 to 35c., accord- 
ing to wires received here. Heavy receipts of leaf were re- 
ported at Havana. Sales were 12,955 bales; 28,051 bales 
arrive there from growing districts. Cigar factories there 
are operating at capacity. Chicago’s retail trade is much 
better. Richmond, Va., wired that all of the tobacco mar- 
kets in the Old Belt of Virginia and North Carolina opened 
for the season. Warehousemen reported heavy sales, as the 
farmers are well on with the work of “saving’’ the crop and 
are eager to realize. The Brazilian crop was damaged by 
rains. The Java and Madura acreage in 1928 increased ap- 
proximately 26% above the average for the years 1921-1929 
inclusive. Large crop in Palestine and prices lower than last 
year partly because of disturbed political conditions. Ox- 
ford, N. C., to the “‘U. S. Journal’’: ‘‘Sales here for the first 
week of the 1929 crop totaled 1,043,134 lbs., at an average 
of $13.47 against 266,057 first week of 1928 at an average 
of $12.75. Sales this week consisted of both primings and 
tips. Primings show good grain, clear and bright. More of 
the low grades sold from two to five cents, than was expected. 
Prices ranged from two to fifty cents; high grade, 45 to 50c. 
On the whole it is said that the opening wasa atisfactory one.” 


COAL.—The recent big storms on the Atlantic Seaboard 
and in the interior hurt business for the time being especially 
perhaps at Norfolk and at New Jersey ports. Export trade 
was not satisfactory. New York tidewater trade was reported 
more active. Bituminous piers f.o.b. navy standard $4.35 
high volatile steam, $4.30 to $4.40; high grade medium 
volatile, $4.50 to $4.65. Anthracite wholesale at the mines 
per long ton: Chestnut, $8.70; egg, $8.70; stove, $9.20; pea, 
$5.00; buckwheat, $3; buckwheat domestic, $3.25; buck- 
wheat No. 2, $2; buckwheat No. 3, $1.50; Buckwheat No. 4, 
$1.75. 

COPPER was quiet for the most part but late in the week 
there was a better feeling owing to a | yg that surplus 
stocks in Sept. would show a decline of 10,000 to 12,000 tons. 
Futures on the Exchange have been dull all week with prices 
on the 9th inst. nominally 17.90c. for this year and 17.80c. 
for next. On the 10th inst. futures closed 10 to 15 points 
lower with sales of 300,000 lbs. Oct. ended at 17.75ce.; 
Nov. and Dee. 17.75 to 17.95c.; next year 17.70 to 17.95ce. 
In London on the 9th inst. spot standard fell 5s; futures off 
6s, 3d.; sales 50 tons spot and 250 futures; at the second 
session spot standard was unchanged; futures rose 3s. 9d.; 
sales 50 tons spot and 150 futures. Electrolytic was un- 
changed. In London on the 10th inst. spot standard fell 
17s. 6d. to £73 11s. d.; futures off 12s. 6d. to £74 2s. 6d.; sales 
50 tons spot and 550 futures; electrolytic unchanged at 
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£84 5s. for spot and £84 15s. for futures; standard at the 
second London session rose 2s. 6d. with sales of 350 tons 
futures. 

TIN declined to new low levels for the year. Straits spot 
sold at 43%c. with sales of not over 100 tons. October 
sold at 4334c.; November nominally, 435% to 4334¢.; Decem- 
ber, 43 7% to 44c. and January, 444% to444%e. Spot standard 
in London on the 10th inst. declined 15s. to £195 15s.; 
futures off, 10s. to £200; sales, 100 tons spot and 450 futures; 
spot Straits fell, 5s to £200 5s.; Eastern c. i. f. London ended 
at £202 15s. on sales of 500 tons. At the second London 
session spot standard advanced 2s. 6d. fuures unchanged; 
sales, 60 tons spot and 360 future. On the exchange here 
futures closed on the 10th inst. 10 to 20 points lower with 
sales of 50 tons as contrasted with 375 tons the day before. 
To-day the closing was steady with sales of 125 tons. No- 
ys 42.75c.; December, 43.05 to 43.15¢c.; January, 

LEAD was rather quiet. There were offers reported of 
6.65c. East St. Louis but large producers adhere to the 
6.70c. level. The American Smelting & Refini 

uoted 6.90c. New York. Later in the week a little better 
emand was reported with little heard of price shading. 
London on the 10th inst. advanced 1s. 3d. to £23 6s. 3d. 
for spot and £23 8s. 9d. for futures; sales, 150 tons of futures. 


ZINC was quiet, but steady at 6.80c. East St. Louis. 
Some sales of November delivery were reported at concessions 
of 5 points. Surplus stocks of slab zinc at the end of Septem- 
ber made a poor showing. World output of zine in August, 
the last month for which figures are available was estimated 
by the American Bureau of Metal Statistics at 136,406 
short tons against 136,018 tons in July and 134,475 tons in 
June and 140,379 in May, the peak of the year. London on 
the 9th inst. dropped 2s. 6d. on sales of 175 tons spot and 
600 futures. In London on the 10th inst. spot fell 5s. to 
£23 7s. 6d.; futures off 3s. 9d. to £23 15s.; sales 775 tons 
futures. 

STEEL.—Scrap has dropped at least 25c. at Youngs- 
town. Heavy melting is $17.50 or $1.50 below the high 
of the third quarter. At Birmingham scrap is $13.50. 
The sales of fabricated steel in September were larger than 
in the same month last year. hat is such in the New 
York metropolitan district were 54,119 tons according to 
an estimate of the Structural Steel Board of Trade of New 
York against 74,566 tons in August and with 39,657 in 
September of last year. These figures include the awards 
of non-members as well as members of the Board of Trade 
and apply only to housing construction, excluding heavy 
engineering projects such as subways, viaducts, piers, &c. 
The railroads want some structural steel for grade crossings. 
MS ag were 84% of capacity against 87% a year ago. 
The United States Steel Corp. still operated at 89%. n- 
filled orders of the U. S. Steel Corporation on Sept. 30 
showed an increase for the month of 244,370 tons. The 
average price of steel is the lowest since last February. 
Some think that the low point in the steel trade has been 
passed. Automobile buying is still slow. 


PIG IRON was in the main quiet, putting the best face 
upon the matter. Prices, it was said, too were being cut. 
Buffalo sold, it is said, down to $17 though on ordinary busi- 
ness the quotations are $17.50 to $18, the latter perhaps a 
bit dubious. Eastern Pennsylvania sold, it is said, at $18.50 
in meeting competition from Alabama, the ‘‘enfant terrible’’ 
of the business. Some business has been done by Massa- 
chusetts, Eastern New York and Buffalo, but in general 
trade is sluggish in the extreme. Birmingham reported 
shipments heavy. 


Boston wired a government report on Oct. 9 which said: 
“‘Business in the wool market is extremely dull. Some bids 
are being made on the finer grades, but prices offered are as 
low as $5 scoured basis below quotations. These bids, how- 
ever, are not securing any volume of wool. On the other 
hand dealers are moving practically nothing at their asking 
prices. Occasionally a sample lot of wool is taken out by 
mills. The prices on this sample business are steady on 56s 
and 48-50s but on the finer grades prices are easier.’”’ In 
London on Oct. 4 the Colonial auctions closed with offerings 
of 12,800 bales; total for the series 143,000 bales. Estimated 
purchases by the Continent 59,000; home, 45,000; America, 
5,000. About 61,000 bales held over include 39,000 bales 
that were unoffered. Compared with July sales best greasy 
merinos prices fell 15%; inferior merinos 15 to 20%, scoured 
merinos, 20 to 25%; superior merinos, 10 to 15%, fine cross- 
breds 15%; medium crossbread 10%; coarse crossbreds and 
slipe 5 to 10%. Best grades of Puntas and Falklands were 
10% off and inferior grades and Cape wool, 15%. Details: 

Oct. 4, Sydney, 1,330 bales, greasy merinos, 12 to 2214d.; Queensland, 
1,162 bales; greasy merinos, 11% to 1444d.; scoured, 25 to 31d.; Victoria, 
2,305 bales; greasy merinos, i & a0% -; scoured , 19% to 23 4d.; scoured 
crossbreds, 16 to 26d.; New Zealand, 1,/92 bales; eretey owe ,11% to 
15d.; Puntas, 6,005 bales; greasy crossbreds, 74 to 164d. New Zealand 
slipe ranged 1314 to 2014d., latter halfbred lambs. Puntas slipe ranged 
12 to 16d., latter super crossbred lambs. ; 

MBAt Adelaide on Oct. 4th attendance good; selection poor. 
Bulk of offerings of 23,800 bales were faulty and shabby 
topmaking wools. Of the total offered 76% sold. Compared 
to close of last sales best descriptions declined 5%; others 
10%. The Continent was the largest buyer. Australian 
mills bought the best lines freely. Good buying by Australian 
scourers. Yorkshire took little. Top price 14d. At Syndney 
on Oct. 8th at a conference of wool brokers and buyers it was 


Co... 


decided to curtail allocations by 33 1-3% at the wool sales 

ng Oct. 17th and ending in December. Offerings 
after Christmas and any revision in the wool clip will be 
considered at a joint conference of wool brokers and growers 
in Melbourne on Oct. 28th. 

SILK to-day closed unchanged to 1 up on old contracts 
with sales of 7 lots or 35 bales and 2 lower to 2 higher on new 
contracts with sales of 31 lots or 310 bales. November old 
closed at 4.90 to 4.95ce. and December at 4.90 to 4.95c. 
New November 4.93 to 4.95¢.; December, 4.93 to 4.95c. and 
January, 4.93c. 





COTTON 


Friday Night, Oct. 11 1929. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
512,983 bales, against 437,422 bales last week and 368,535 
bales the previous week, making the total receipts since Aug. 1 
1929 2,581,773 bales, against 2,514,177 bales for the same 


period of 1928, showing an increase since Aug. 1 1929 of 
67,596 bales. oa 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. _____ 14,472| 19,061] 39,859] 23,491] 15,418] 15,482/127,783 
Texas City... _ se aketiod de ia te iia re ----| 15,914) 15,914 
ee ane 28,978] 50,968) 36,898] 25,879] 24,704) 46,395/213,822 
Corpus Christi-_| 2,486) 2,043) 1,995] 1,771] 1,675 1.093! 11,062 
New Orleans_-..} 10,569] 16,750] 12,386} 19,649] 14,738] 10,383] 84,475 
PT 1,895} 4,381) 3,536; 5,035) 5,768) 4,02 ’ 
Jacksonville _... aiid ih itiee ema nixed 2 20 
Savannah _..... 1,557} 5,199} 4,311) 2,748) 2,661] 2,011! 18,487 
Charleston _..._ 3,821 869} 1,41 337} 1,311} 1, 8,763 

bedue 453 657 988; 1,178 686 4,845 
TREES di Saase al 20 20 154 19 310) 1,423] 2,118 
New. York...... eit i 50 eo cane Maite Spal 50 
Baltimore _.._ - ivecz wh lian alae Siinel ----| 1,005] 1,005 
Totals this week_' 64,251! 99,998'101,546' 80,279' 67,271' 99,638'512,983 


























The following table shows the week’s total receipts, the 
aoe since Aug. 1 1929 and stocks to-night, compared with 
year: 























1929. 1928. Stock. 
Receipts to 
Oct. 11. This Since Aug| This |Since Aug 
Week. | 1 1929. | Week. | 11928. | 1929. | 1928. 

Galveston... __.. 127,783; 497,239|170,273| 839,429] 328,170] 512,078 

Texas City__.._- 15,914] 52.627| 8.000| 36,549 90 ' 
Houston._____-- 213,822| 876.387|188.142| 941:341| 626,195| 612,534 
Christi_--| 11,062| 333.333] 16,899] 200/809 ML < ncbblilin 
Port Arthur, &c_. cade” ~~ ami aae tenet ) an. \bnemnal ee 
New Orle RNR 84,475| 391,410] 60,913} 249,943] 244,208] 176,538 
tela 24,639| 101.706] 10,550] 43.424| 48.610| 26.900 
Pensacola --....-. aaa’ aadnna PORE TA, .3 ance 
Jacksonville. ___- 20 a Benet: 713 613 
Savannah_.__._- 18,487] 245,535] 25,687| 112,024] 82,376] 63,802 
Brunswick_-_-_ ~~~. - cmitel .. nce Ann sgiaas anus. dee 
Charleston... ._-- 8,763| 50,591| 20,211] 46,992) 18,710) 46,097 
Lake Charles---.- imal 1,715 Mak eddie: Stade 29 
ese 4,845| 16.405] 9,548] 18,355) 15,196] 16,341 
Norfolk....--..- 2;118| 8.243] 11.614) 21,069] 15,.963| 22:985 
N’port News, &c_ cebatigk  *ckeutieted beue at: dunatel  caidae 
New York_....-- 50 296 CE: 532 96,026 10,619 
Boston. ........-. intainain 1 Re eee 1,064 991 2,509 
Baltimore... ----- 1,005} 5,504, _--- ,004 996 871 
Philadelphia _---- cane  loaces a ‘waned 4,495| 4,439 
Totals__...--- 512,98312,581,773'521 ,837'2,514,177'1,596 ,884!1,521,827 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— | 1929. | 1928. | 1927. | 1926. | 1925. | 1924. 
Galveston..--| 127,783| 170.273| 103,964] 184,630] 136.321| 180.764 
Weston 2131823] 188°142| 120'402| 174/260| 74409] 107,409 
New Orieans.| ~$4:475| 60:913| 57,197| 114:437| 90°610| 78/655 
Mobile... 94.639] 10°550| 18'562| 24'955| 10°666| 5'230 
Savannah---| 18,487] 25.687| 27,934 68,676 44,308| 36,850 
ns ooel «sesseet aenneenl <desenal  é4eee00n88 cadanenal eecseee 
Charleston...| ~8.763| 20.211] 13,134] 25.163] 13.307| ~8.ia8 
Wilmington..| 4/845] -9°548| 7/9451 “5. 5.617, 4/614 
Norfolic-----| 21118) 11/614] 16,148 18,908] 45,373] 7.620 
seiillel: -nanniuk(entadCcedesdl < Gui - wicediee okie, 

others’ .-| 28.051] 24.890] 26.353) 11.828] ~3.259| 12.146 
Total this wk_| 512,983] 521,837| 391.639 618,810| 423.813| 441.485 
Since Aug. 1--!2,581,773'2,514,177'2.752,655'3 ,451,718!2,758,815'2,207,011 

















The exports for the week ending this evening reach a total 
of 180,507 bales, of which 23,962 were to Great Britain, 
23,658 to France, 67,841 to Germany, 6,734 to Italy, nil to 
Russia, 49,765 to Japan and China and 8,547 to other des- 
tinations. In the corresponding week last year total exports 
were 145,993 bales. For the season to date aggregate ex- 
ports have been 1,279,113 bales, against 1,336,507 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 






































Exported to— 
Week Ended 

Oct. 11 1929. Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. -.-.--- 4,019 ----| 4,383 oven ----| 18,335 400] 27,137 
Houston ....-.-- 5,255| 7,493) 32,844 ae speak, oe 800} 51,667 
Texas City..-_-- 1,856 woout 4,134 eed Jad EES. Jctut “S970 
Corpus Christi-_- <a niente marie ee Ae ROS Gee | 
New Orleans..-..| 9,768] 3,007; 7,152 oa tie ----| 7,915} 3,086] 30,928 
Mobile .....:.- 2,556) 9,478 sm ciin A ‘esau 400 850) 14,684 
Savannah -...-- woes ----| 7,020) 1,850 wat 100} 12,970 
Charleston -.--- ooce conn}. Te8e aw me sonal 6240 100} 13,248 
Wilmington -.-- snadl none . ate oan meaial vena 1M meee 
Norfolk. .....-- ). are ee onan ebied ceca. ReUTS 163 
New York....-. 305 523] 1,089 200 ieee alae 7861 2,903 
Los Angeles... 40 onienias 600 100 odeat Gan 250} 3,990 
Seattie.......-< ---- ---- ---- cace asnet 6,816 en 

OOO. sintcnik 23,962) 23,658] 67,841] 6,734 ----| 49,765] 8,547|180,507 
Total 1928..--- 40,673) 20,265) 32,026) 5,045 ----| 37,365] 10,619) 145,993 
Total 1927....- 21.45! 3N.41R! BA.2771 19 HAR 175' 5A.492!' 14.8201202,.046 
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From Exported to— such totals. All the greater, therefore, was the surprise 
Oa ts tea. | Great ay ae ad Vazane) — | at an estimate of 14,915,000 bales. ‘The greatest increases 
Exports from—) Britain. |France| many. | Ialy. |Russia.| China Other. | Total. | were 281,000 bales in Mississippi and 107,000 in Georgia, 
Galveston....4 25,758! 32,926, 48,224! 24,809) 3,123) 38,469 54,332] 227,641 ‘ 
oe | 46.129] 63,767, 104,212 33,263} 5,901| 30338, 31.615] 324-615 | 2% compared with the estimates last month. The yield per 
Texas City -- Ros Jan 48.548 aici artes ot 60g ae. me acre was 153.2 pounds against 152.9 last year. The con- 
Corpus Christ ’ iO, 30, 6) ay ’ ‘ ’ P 
Lake Charles | an cao “aa 31538 . sea) sist 36,300 . 250 re dition is 55 against 55.4 last month, 54.4 a year ago, and 58 
-| .078, 9,726 29, 0,708 oveal Bet " ,a5% 
Mobile.---- | 7.326] 10,719] 23.411| -3:700| <--"| “800 “2/360 “48,300 | 28 the 10-year average. The ginning up to Oct. 1st was 
a + bark Batre Te ace Abin: bat < 350 | 5,903,659 against 4,961,360 up to the same time last year. 
Savannah. oa. “<a as scwap: Mabon so Hye arate But on the decline the trade bought freely. Hedge selling 
Witmington ie eee 3.731 | cons] lccod SAM 3,721 was hardly as large as had been expected under the 
orfolk. - - .- , ----| 3,676 ----| --..| een-| --0- : , es ; 
New York..-| 2,110, 2,397| 13,599 3,624) ---.| 2,036) 4,154) 27,920 | circumstances. And within a month prices had declined 100 
oa. St itendal Ee sabdhe eet EH Bert Brew ee ‘ : 
tenn | eat 800, “100 er" (5.086 250, «= 7.328 | to 140 points. Spot cotton at a decline on the 8th inst. was 
Gan Francisco) ------| ----| ------| ----| ----| 10878 ----| 10.27 | still active. The total sales were some 71,300 bales against 
_——————————— }--- NS = " 7 : 
Total...... | 216,869/175,232| 397,634 123,948) 50,635,179,6001135, 194|1,279,113 56,300 on the same date last year. What is also to the 
gercaae 138.7001 383,11 | nn an nn an ——— | OOINt, the Texas estimate by the Government was off to 
Total 1928_.-| 193,316{138,700| 383,159 103,280/117,600 261 ,436)139,016)1,336,507 


Total 1927_..' 175,1741189,860! 565,165 81,272)101,301:211,121:144 ,032/1,¢67,925 


NOTE.— Ezyorts to Canada.—it has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually al! 





the cotton destined to the Dominion comes overland and It is impossible to get re- 


turns concerning the same from week to week, while reports from the customs d@ 

on the Canadian border are always very slow in coming to hand. In view, however. 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of August the exports to the Dominion the present season have been 7,288 
bales. In the corresponding month of the preceding season the exports were 7,883 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Od. 11at— (|Brttain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. --.- 11,500} 10,500} 8,700) 30,000) 4,500] 65,200) 262,970 
New Orleans-- 753) 3,258) 1,094) 11,661 300| 17,066) 227,142 
Savannah - -..- wee wal Tae mines 400} 7,400; 74,976 
Charleston - -.. nad one onal = aie san wie 18,710 
Mobile--.---.-- 5,350) 600 ----| 14,000 50] 20,000 28,610 
Norfolk. .....- pers omnes neeel 1» iin duwew pee 5,963 
Other ports *..| 4,000} 2,500) 7.000) 44,500) 1,000) 59,000} 799,847 
Total 1929--} 21, 16,858) 23,794/100,161| 6,250/168,666/1,428,218 
Total 1928-.-| 18,914) 17,011) 32,104) 53,593) 7,158/)128,780)1,393,047 
Total 1927 --! 30,343! 13,612! 36,120) 75,0991 9,312!164,48611,809,072 





*Estimated. 


Speculation in cotton for future delivery has been on a 
very moderate scale, and although there have been some 
rallies, there is a net decline for the week of about $2 a 
bale on general liquidation on the eve of the holiday. De- 
cember has been sold quite freely, but in not a few cases 
May has been taken instead at advancing premiums, reach- 
ing to-day 66 points over December. On the 5th inst. prices 
advanced 10 to 13 points, with heavy rains in parts of 
the belt and a tendency plainer than ever to reduce the 
crop estimates to the neighborhood of 14,500,000 to 14,600,000 
bales. Oklahoma and Arkansas had general rains, and 
there was more or less in the Central and Eastern belts. 
Some care less for rains than recently, because of the late- 
ness of the season and the progress of picking. But rains 
can beat out cotton, lower the grade, and delay picking and 
ginning. Spot cotton was in good demand and firm. Liver- 
pool was rather higher than expected. Fall River was 
firmer after a better business than in recent weeks. Char- 
lotte, N. C., has had a more hopeful business. In Worth 
Street goods were in fair demand and firm. One big com- 
pany had sales last week of 35% above a full production. 
Manchester was quieter. The trade bought here and hedge 
selling was not large. Wall Street sold heavily, supposedly 
for Western account, but much of it was taken with very 
slight changes in prices. The absorptive powers of the 
market were excellent. 

On the 7th inst. prices advanced 7 to 13 points on covering 
and trade buying. Also there was a crop estimate from 
Boston of 14,494,000 bales, the lowest yet issued. It was 
330,000 bales under the Government estimate of a month 
previously. No suspicion seemed to have entered the minds 
of the trade in general of what was coming. Some esti- 
mates it is true, had approximated 15,000,000 bales. But it 
was considered a foregone conclusion that the estimate from 
Washington would be something under the last one which 
was 14,825,000 bales. The average was 14,725,000. Spot 
Sales were again of impressive size, namely, 72,540 bales. 
The trade bought, if from various sources there was liquida- 
tion enough, that is, to curb any advance. 

On the 8th inst. prices fell 40 to 50 points, because the 
Government estimated the crop at 14,915,000 bales. ‘That 
was nearly 200,000 bales higher than the average private 
estimate, and a net increase over the estimate on Sept. 9th 
of 91,000 bales. Three private estimates had also approxi- 
mated 15,000,000 bales, ranging from 14,833,000 to 15,025,000. 
But the majority of private reports had been well below 





3.950.000 bales against 4,107,000 last month and 5,106,000 
last year. Oklahoma was 1,250,000 bales against 1,295,000 
last month and 1,205,000 last year. North Carolina was 
put at 835,000 against 942,000 last month and 836,000 last 
year; South Carolina, 860,000 against 1,014,000 a month ago 
and 726,000 last year. The loss within a month is 157,000 
bales in Texas, 154,000 in South Carolina, and 107,000 in 
North Carolina; total loss, 418,000 bales. The only marked 
gain was in Mississippi, i.e., 281,000 bales. Georgia was 
1,300,000 bales against 1,193,000 last month and 1,030,000 
last year; Mississippi, 1,950,000 against 1,669,000 last month 
and 1,475,000 last year; Alabama, 1,300,000 against 1,216,000 
last month and 1,109,000 last year; Louisiana, 820,000 
against 791,000 last month and 691,000 last year; Arkansas, 
1,430,000 against 1,391,000 last month and 1,246,000 last 
year. 

On the 9th inst. prices fluctuated within a narrow range, 
ending generally unchanged to 20 points higher, the latter 
on July. May ended 9 points higher, and March 6. Much 
switching was done. A big demand for May and July sig- 
nalized the trading. May ran up to 62 points over De- 
cember against 45 recently. Trade buying offset hedging 
sales and liquidation. The weekly report cut both ways, 
good as to the Western belt, bad as to the Eastern. Spot 
markets were firm, with a steady demand if sales fell off. 
September sales of standard cloths were in the ratio of 
138.3% to production; shipments, 107.1; stocks decreased 
5.2; unfilled orders increased 23.6. There is much short 
cotton in western Texas. The grading is, in the main, good 
West of the Mississippi, but low in the Southeast. The 
weekly weather report said in its summary: “Except for 
some interruption by rain in Arkansas and Oklahoma, gen- 
erally favorable week for picking and ginning of cotton 
was experienced West of the Mississippi River and this 
work made good progress. In Georgia and the Carolinas, 
the week was decidedly unfavorable because of excessive 
rainfall. Heavy crop damage was reported from overflow- 
ing of cotton land and some lowlands are still in flood 
There are many complaints of rotting bolls and damaged 
staples. The latter part of the week was more favorable 
in this area, with picking resumed in many places.” 

On the 10th inst. prices advanced 10 to 15 points, partly 
in response to the excellent textile showing for September 
and partly to better cables than due, rains in Oklahoma of 
2 to 3 inches, a forecast of wet weather over much of the 
belt, and, to crown all, a lessened pressure of selling, includ- 
ing hedge selling, which some think may be entering its 
final stages. and wane from now on. Some are, moreover, 
looking for a decrease in the “into sight” figures before long. 
Rains in the Northern part of the belt, it is suggested, 
could still do no small damage. Speculation was not large, 
but of late trade demand has been large enough to take care 
of the hedges. Spot markets were more active at an advance 
of 10 to 15 points. 

To-day prices declined 22 to 27 points, owing to heavy 
hedge selling, a slackening of the trade demand, and scat- 
tered liquidation on the eve of the holiday to-morrow. Also 
the weekly statistics were not stimulating. In fact, they 
were regarded as bearish, rather than otherwise. The do- 
mestic consumption for September was stated by the Ex- 
change here at 545,000 bales against 558,000 in August and@ 
492,000 in September last year. The daily rate in September 
was 24,200 bales against 22,800 in August and 22,400 in Sep- 
tember last year. The quietness of trade in Worth Street 
was also cited as a bearish factor. This week has been 
about the quietest in that quarter, it seems, for some time. 
Spot markets were off 20 points. On the other hand, the 
sales ran up to some 77,00) bales. Exports for the “week 
make no great showing. The “into sight” figures are larger 
than some had expected. Spot prices were 20 points lower. 
Final prices show a decline for the week of 12 to 41 points. 
Spot cotton closed at 18.55c. for middling, or 35 points lower 
than a week ago. 














Oct. 12 1929 


] 


FINANCIAL CHRONICLE 


R418 











Staple Premiums 
60% of average of 
six markets quoting 
on 

Oct. 18 1929. 


15-16 jl-inch & 





Differences between grades established 
for delivery on contract Oct. 18 tre 
Figured from the Oct. 10 average 


tations of the ten markets designat 


the Secretary of Agriculture. 


by 





-76 
-76 
-76 


Mi 





833a 


23 
22 


21 
321 


21 


88 








ddiing Fair 


Strict 
Good Middling 


~<-<e8 


Strict Middling 
Middling 
*Strict Low Middling-.-- 
*Low Middling 
Strict Good Middling ... Yellow — isecece ' 


Strict Middling 
*Middling 
*Strict Low —eepeense ~ 
*Low Middling 


Strict Middling 
*Middli 
*Good Middling 
*Strict Middling 
*Middling 





eemmwewe « 








* Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York — each day for the past week has been: 


Oct. 5 to 11— 
Middling fs ok | 


Mon. 


Sat. 
18.90 19.00 18.65 18.65 


Tues. 


Wed. 


Thurs’ 
18.75 18.55 


Fri. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr’ct, Total. 

Saturday _-_- mee 9 Upchaneed - - meeedy cians oo <oaees 800} .....- 800 
Monday --.-./|Steady, 10 pts. adv_|Steady_...--.-- 200; 1,200} 1,400 
y _--|Quiet, 35 pts. decl_ _|Steady__------ 500} 1,800] 2,300 
Wednesday _|Quiet, unch SERRE PES SES BNE IE. | REE 
Thursday __|Steady, 10 pts. adv_|Steady__--___- 3.900] ....-.- 3,900 
Friday -.--- Quiet, 20 pte. decl__|Barely steady_-| 1.000] _--__- 1,000 
T sti hina thee ono innmnaiepieliman hea man tie 6.400} 3,000}; 9,400 
of Ne RR ARI CRRA. 31,925! 39.600) 71,525 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday, | Monday, Tuesday, |Wednesday, hits ig Friday, 
Oct. 5. Od. 7. Oct. 8. Oct. 9. Oct. 10. Oct. 11. 
Od .— 
Range - -|18.85-18.79)18.82-18.84/| 18.40-18.45 +) 36-18.49}18.49 ———/18.34-18.41 
Closing .|18.79 ——/18.84 ——/18.44 ——/18.42 ——/j18.54 ——/18.36 —— 
Od. (new) 
fe. .|18.73-18.79)18.75-18.81| 18.31-18.82] 18.35-18.45] 18.45-18.54|18.31-18.49 
-|18.73 ———|18.81 ——|18.43 ——/18.42 ——/18.54 ——/18.31 —— 
Nov.— 
Range_..|——- —|— —|-—— —/18.55 —i— — | - 
Closing _|18.78 ———|18.85 ——/18.56 ——|18.56 ——|18.69 ——-|18.47 —— 
Nov. (new) 
nge..j|——  ——|——- ——-|18.50 a 
Closing _|/18.78 ———|18.85 ——/18.45 ——/18.45 ——/18.58 ——/18.36 —— 
: --|18.81-18.89] 18.84-18.90/18.41-18.89] 18.44-18.54/18.53-18.65|18.41-18.60 
r Closing .|18.83-18.84/18.89-18.90] 18.50-18.52/ 18.50-18.52) 18.63-18.64/18.41-18.42 
an .— 
Range _ _|18.89-18.99| 18.91-18.97|18.48-18.96| 18.54-18.63]18.63-18.74/18.50-18.69 
Closing _}18.90-18.93/18.95-18.97/18.58-18.59|18.59-18.61|18.74 ———/|18.50-1852. 
Range__.|—-_ §—_—_|—_—_- »-—_ |—_-_— |——_ a 
a 19.01 ——/19.08 ——/18.71 ——/18.74 ——!18.88 ———/18.64 —— 
ar.— 
Range - _}19.11-19.23/19.13-19.23|18.75-19.23]18.81-18.93)18. toe 03118.77-18.98 
Closing .|19.12 ———|19.21-19.23/18.84-18.85} 18.90-18.93)19.02 ———/18.77-18.79 
Apr.— 
Range -- ——$| ——S 9§s$ | —- 9s |] —- Ss —_ | ——_- So | —-CC 
Closing _|19.22 ———/|19.31 ——/18.95 ——-/19.02 ——-/19.16 ——-}18.91 ——— 
ay— 
Range - _|19.33-19.41/19.35-19.44/18.96-19.40/19.03-19.15/19.15-19.30)19.04-19.25 
Closing -|19.33-19.34|19.42-19.44/19.06-19.08)19.15 ———/19.27-19.30)19.04-19.07 
June— 
Razge_-_|—_— S9§ — | —- | OO | SO > ———-—C 
Closing .|/19.26 ——j19.36 ——/19.01 ——/19.16 ——/19.28 ——|19.03 —— 
July— 
Range --_|19.20-19.26/19.24-19.33/18.90-19.28) 19.00-19.17|19.18-19.32/19.03-19.23 
Closing .|19.20 ———|19.31-19.33|18.97 ——/19.17 ———/19.30-19.32]19.03 ——— 
Aug.— 
Rarge-.|—_-_— | —- > > > - 
Ciohng oll Ol - i n -O>  eeeeee-> la 
Range-- a ee enaeeet arnanedillieeceead 
Closing. i ln nn i 2 nnn _—_ 
Range of future prices at New York for week ending 
Oct. 11 1929 and since trading began on each option: 
Option for— Range for Week. Range Stnce Beginning of Option. 
GO, Sanka anans padeanlosenee peamad 17.75 Aug. 12 1929]20.63 Mar. 8 1929 
Oct. 1929_..|18.31 Oct. 8/18.84 Oct. 7|17.88 Aug. 15 1929/20.72 Mar. 15 1929 
Nov. 1929_.|18.50 Oct. 8/18.55 Oct. 9/18.10 Aug. 13 1929/20.38 Mar. 1391929 
Dec. 1929..|18.41 Oct. 8/18.90 Oct. 7/|18.21 Aug. 15 1929/20.70 Mar. 1591929 
Jan. 1930..|18.48 Oct. 8/18.99 Oct. 5j]18.20 Aug. 10 1929/20.66 Mar. 15 1929 
Se: Nine ode dabadinias an ames 18.82 July 10 1929/19.12 Sept. 12.1929 
Mar. 1930_.|18.75 Oct. 8]19.23 Oct 5|18.44 July 15 1929/20.25 Apr. 1 1929 
AEE. Tixtleceahs senedeletence excoda 18.71 July 9 1929}18.82 July 81929 
May 1930../18.96 Oct. “8/19.44 Oct 7118.51 July 8 1929/20.18 Sept. 3 1929 
Be. TE ko ctwenn cbcatabccdadss dakuoclentbodbs, smvanjablestanaisk saphaiew 
July 1930_.'18.90 Oct. 8119.33 Oct. 7118.60 Aug. 16 1929120.00 Sept. 3 1926 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Oct. 11— 1929. 1928. 1927. 1926. 
Stock at Liverpool. -----.-.- bales. 619,000 495,000 965,000 778,000 
SON GS BMG. d pacccdosinsad |'| sate. kaeae) sae esas 
Stock at Manchester. --____.__. 52,000 36,000 78,000 51,000 

Total Great Britain..._..._.. 671,000 531,000 1,043,000 829,000 
Geoee Ot Hamme... cw ccs. bewtne ree eS ae eG 
Stock at Bremen---_-_........--. 207,000 233,000 364,000 128, 

J: eae eee 108,000 142, 164,000 85, 
Stock at Rotterdam-_____..__.. 6,000 10, 7,000 3, 
Stock at Barcelona_.__......__- 54,000 71,000 89,000 18, 
eee 32,000 17,000 16,000 7. 
et OG Wks kc dcncic es citue 4 Wetledt.. lsaneaie Ul anidine? | ‘ceeds 
RR, SU PMU a cease ae biceasts op dct | calhon Reliant >. trea le I ca a 

Total Continental stocks------ 407,000 473,000 639,000 241,000 

Total European stocks .__._.. 1,078,000 1,004,000 1,682,000 1,070,000 
India cotton afloat for Europe... 104,000 112,000 75,000 74,000 
quateiren cotton afloat for Europe 532,000 546,000 000 712,000 

Egypt, .Brazil,&c.,afloat for Europe 149,000 113,000 108 000 ,000 
Stock in Alexandria, Egypt...... s 2 344,000 aie: 

Stock in mw wt Ind Piii¢genaanm 05,000 703, ‘000 287,000 299, 
Stock in U. + porta So.) 41,596,884a1 ,521.82741,973.558a1,888,817 
Stock in U. 3: ~ 36 towns.-... @881,858 a706, 536 a869, ‘297 ao7s ‘402 
2s Ue Wa lodicnacen, Rabon | pokes "200 10;500 





Total visible pene 5,286,742 4,950,363 5,948,055 5,350,719 
of se auere, totals of American and other descriptions are as follows 


American— 
Liver a 000 22. 000 629,000 380,000 
9,000 3,000 67, ‘000 41 ‘000 

404.000 586.000 i491. ‘000 


532,000 _ 546,000 _ 609, 2,000 
@1,596,884a1 ,521,827a1 ,973,558a1 Bas 817 
@881,858 706,536 a869, 297 ao7s 402 


American afloat for Europe 
U. 8. port stocks 











Total American.............- 3,561,742 3,424,363 4,734,055 4,198,719 
inom ——. Brazil, &c.— 000 336,000 398.000 
oo FO eee ® ’ ’ 
London stock Mii aS GN, oh ps Ae 3 ~~ 24 . seln .. Gabba. 2 nada 
Manchester stock. ....._....__- 23,000 13,000 11,000 10,000 
Continental stock......_._.___- 90,000 69,000 000 = B0,—", 
Indian afloat for Europe_____.-_- 04,000 112,000 75,000 74, 
E t, Brazil, &c., afloat cakbie o 149,000 113,000 000 109, 
Ss in Alexandria, Egypt--_._-- 240,000 4,000 344,000 212, 
Stock in Bombay, India hat 3 ae 5,000 000 287,000 299, 
Total East India, &c..____.__ 1,725,000 1,526,000 1,214,000 1,152, Oe 
Total American__-_......_._. 3'561.742 3.424.363 4,734,055 4,198.7 
Total visible supply -----.-...-- 5, ry 42 3 950, 363 5, tw 055 5,350,719 
Middling uplands, Liv ee Sa 95d. '11.54d. ° 7.354. 
Middling waaaes, by >= ee 10 ee. 19 Boe 30 95c. 13.60c. 
Egypt, good, Liverpoai. 16.45d. 19.40d. 20.25d. 16.76d. 
Peruvian, Fou 4. aod. 13 ae 13. 3. 1. ‘ 
eo ae good, dverpo0 verpool._--. 9.68d. 10.25d. 10. ‘O04: 7 50a 





a Houston stocks are now included in the port stocks; in previous yeazs 
ag fm meek of the interior stocks. 


Continental imports for past week have been 125,000 bales. 

The above figures for 1929 show an increase over last 
week of 453,399 bales, a gain of 1,336,379 over 1928, a 
decrease of 661 313 bales from 1927, and a gain of 63,- 
977 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set eut in 
detail below: 












































Movement to Oct. 11 1929. Movement to Oct. 12 1928. 
Towns. Receipts. Ship- | Stocks Shtp- , Stocks 
ments.| Oct. ments.| Oct. 
Week, | Season. | Week. 11. Week.| 12. 
Ala., Birming’m; 10,206) 18,136 9,514 2,110} 3,366. 
Eufaula- ---- 1/31 1; 10,611 5,300 500} 3,833 
o> geal 4,789| 29,987 25,949 1,792} 15,788. 
a 7,326, 45,301 37,944 1,978) 17,417 
Ark. 'Biytheviile 7,902} 24,550 16,368 2,579) 10,734 
Forest City..| 2412) 97331 8,027 554| 5,164 
Helena-.----. 5,075) 16,288 10,100 1,019) 12,975 
Hope. ..-.-: | 6,409) 31,945) 12,564 3,974) 11,869 
Jonesboro - - -| 3,355) 6.536 3,624 1,431 643 
Little Rock-_-| 13,893, 50,292 27,835 4,882) 16,842 
Newport_.-.-| 5,083, 18,252 7,854 1,098, 2,516 
Pine Bluff..-| 20,389, 64,372 32,075 7,328) 18,980 
Walnut Ridge} 6,130) 12,605 9,472 119 302 
Ga., aude 159) 5,631 * 2,936 316, 1,882 
Athens iphar sal 364, 2,142 1,929 1,000 2,620 
Atlanta ie... cs 3,862) 14,183 12,720 1,363 11,420 
Augusta_...-| 13,545, 105,881 64,602 6,429) 36,769 
Columbus-.--i 1,850) 7,808 1,630 250, 2,087 
Macon.....- | 3,694; 32,864 10,264 3,236 7,872 
7 a 600) 1,231 2,736 450, 4,995 
La., Shreveport) 15,001) 69,654 48,995 6,626 43,278 
Miss. .Clark’dale| 15,317, 89,986 65,365 3,776 59,708 
Columbus.--| 4,162) 13,951 10,483 1,185 7,097 
Greenwood _.| 21 508 93,772 70,815 5,430 76,697 
Meridian...-| 6,180 29,433 10,048 2,310 8,321 
Natchez_...-| 2,061) 14,000) ‘ 7,793 1,425 15,432 
Vicksburg...| 2,731) 13,336) of 7,917 626 7,4 
Yazoo City.-| 3,467) 19,963) soe 16,340 724 18, 
Mo., St. Louis_| 10,514 32,157; 10,450; 3,437 6,383 1,855 
N.C.,Greensb’o 124) 1,627) 87; 5,711 109 1, 
Oklahoma— | | 
15 towns*___| 68,459 142,495 49,092) 54,032) 67,899; 165,704 51,594 60,245 
S.C.,Greenville) 2,000 22,116 2,000) 14°342 7,332, 30,462 3,642 10,962 
Tenn., Memphis 104,974) 387,940. 62,165204,176) 51,14 217,282) ey 572 129, 4 
Texas, Abilene.| 3,490) 9,906 3,564, 1.0 5,834 3,076 438 
Austin. ..---. | 909) 6, 949! 425) 1,964 28,208, : 837 5,272 
Brenham - - . -| 903 5,823} 677| 3,695 19,631, 2,054 14,580 
Dallas...--- | 10,787 46,805, 9,66 5,176 38,140 10,446 16,299 
OS Sa | 9,212 29,862 7,492| 7,607 38,016 5,167 5,411 
Robstown - - 1, pat 31,327} 2,928) 8,480 13,838) 248 2,190 
San Antonio. | 16,626 800} 2.190 24.996 1,561 3,493 
Texarkana - 6 988] 23,982 3, 988; 12,717 25,6 2,784 13,223 
WE ceiwe ‘| , 109) 74,580 9, 205, 16,076 69,365) 12,072 17,768 











Total, 56 towns 418, 231'1,684,236 261,400 881,858 314,247 1,261,250 205,055 706,536 
* Includes the combined totals of 15 towns in Oklahoma. 


@ The above total shows that the interior stocks have 








increased during the week 154,899 bales and are to-night 
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175,322 bales more than at the same time last year. The 
receipts at all the towns have been 103 ,984 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Oct. 11 for each of the past 32 years have been as follows: 


1929 -..-- 18.55¢. (1921 ----- 19.80c. | 1913 ----- 13.70c. | 1905 -.--- 10.25c. 
1928 -..-- 19.55c.{1920 -..-- -00c. 11912 ----- 11.00c. | 1904 _.._- 10.55c. 
| 20.90c.}1919 -..-- 33 .90c.|1911 ----- 9.75¢c. | 1903 ----. 9.60c. 
1926 .---- 13.45c.|1918 -..-- 32.60c. |} 1910 _---- 14.75c. | 1902 -.-.. 8.85c. 
1925 ..--- 21.65c. | 1917 --.-- 27 .65c. | 1909 ----- 65c.|1901 -.--- -44c. 
1924 _..-- 24.45c.|1916 --.-- 17.55c. | 1908 ----- 9.10c./1900 -._-- 10.69¢c. 
1923 -..-- 29.00c.|1915 -..-- 12.50c. | 1907 ----- 11.75c.|1899 -...- 7.25¢. 
1922 -..-- 21.80¢ BB wccce soces 1906 -.-.-- 11.40c. | 1898 -.--- §.38¢. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the 














week and since Aug. 1 in the last two years are as follows: 
1929-———_- 1928———_- 

Shipped—_ wee, sat wee. Asel 
—— eek. ug. 1. ee me 
ve hash atsemwoon anna 10,450 37,849 383 YF 945 
Ce okwbbadhonaaee 1,390 8,147 ,856 
WE IG BEER. oo ccdeccccesee aie - | ameateies 106 235 
a si isin deb as ane salon 1,009 4,599 966 3,324 
Via Virginia pointe........----- 4,184 37,031 5,118 41,925 
Via other routes, &c........-.-- 12,900 69,040 10,570 65,105 
Total gross overland._....-..-.-.- 29,933 156,666 23,545 140,390 

Deduct oe poe 

Overland to N. Y., Boston, &c... 1,055 5,993 wits 3,600 
Between interior towns --------- 37 3,366 385 3,659 
Inland, &c., from South.....--.-- 16,481 98,084 18,238 113,756 
Total to be deducted-__.-.....-.-. 17,914 107,443 18,623 121,015 





Leaving total net overland *---12,019 49,223 4,922 19,375 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,019 bales, against 4,922 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 29,848 bales. 


In Sight and Spinners’ 
Takings. 








1929. 1928- 


Since Since 
ng Week. A A = Week. ex - 
to Oct. 11..--.- 512,983 2,581,773 521,837 _2,514,177 














Receipts at 
Net overland to Oct. 11.-------- 12,019 49,223 4,922 19,375 
Southern consumption to Oct. 11.110,000 1,118,000 120,000 1,120,000 

Total marketed --.........-.- 635.002 3,748,996 646,759 3,653,552 

terior stocks in excess__.....-- 154,899 672,939 103,591 392,041 
Excess of Southern mill takings 

over consumption to Sept.1... -... *209,442 ------. *198,241 

Came into sight during week.-.789,901 _____. 750,350 #£...... 

Total in sight Oct. 11_..--..--. pine ee:  oanuees 3,847 352 
North, spinn’s’ takings to Oct. 11 24,895 258,274 22,499 206,230 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. .— Bales. 
1927—Oct. 13.._....------ EL ci dnepn dando connect 4,209,924 
1926—Oct. 14_...-....---- 860, SI seit bls cs occu So We ps Sic poeadc ce 4,915,891 
1925—Oct. 1.5.......-.---- 604,132/1925..........-... fave 183, 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















West Closing Quotations for Middling Cotton on— 
Oct. 11. Saturday.| Monday.| Tuesday.; Wed’day.|Thursd’y.| Friday. 

Galveston ____- 8.75 |18.75 |18.45 [18.45 /|18. 18.45 
New Orleans_--|18.42 [18.51 [18.16 [18.16 [18.39 {18.20 
Mobile____.._- 8.00 {18.05 |17.65 {17.65 /17. 17.60 
iiehad 18.43 |18.50 8 S 18.22 |17.99 
Norfolk. ______ 8.56 {18.63 |18.25 |18.25 |18.38 /18.13 
Baltimore______ 18.90 |18.90 |18.60  |18. 18.60 |18.70 
Te eacll 18.38  |18.44 s 18. 18.19  |18.00 
Bowie lige linge lines HOGS CSS ES 
Little Rock- _ __|17.50 7.50 (|17.18 |17.18 {17.28 {17.05 
iin awaid 7.85 {17.95 117.60 |17.50 {17.65 (17.40 

Fort Worth.___|____ 17.95 ‘17.60 117.50 117.65 117. 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. &. Od. 7. Od. 8. Oct. 9. Oct. 10. Oct. 11. 
October -./18.49-18.51/18.56 ——-|18.21 ——/18.19 ——/18.32 ——/18.13 —— 
November |-— alanis 





December .|18.65-18.66} 18.72-18.73] 18.36-18.37|18.40-18.41]18.54-18.55]18.35-1836. 
oo 18.75 18.82 ——|18.47-18.48]18.50-18.51|18.64-18 65) 18.45-18.46 






































March... 18.98-18.99] 19.07 ——|18.74-18.75|18.76-18.77|18.89-18.90| 18.71 —— 
May...--|19.16 Bid|19.28 —--118.94 Bid|19.01 ——\19.13 ——118.95-18.96 
July ~—--- 19.03 Bid|19.16 Bid|18.80 Bid|18.96 Bidj19.08 Bidl18.90 Bid 
September |—— pines 
gt RES RN Aenea sisi 
Tone— 
Spot. ...- Steady Steady Steady Steady Steady | Steady. 
Options ._! Steady Steady Steady Steady Steady Steady. 





AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE PRODUCTION AND CONDI- 
TION.—The Agricultural Department at Washington on 
Tuesday of this week (Oct. 8) issued its report on cotton 
acreage, production and condition as of Oct. 1. It places 
the probable yield at 14,915,000 500-lb. bales, as against 
14,825,000 bales a month ago. The actual production in 
1928 was 14,478,000 bales. The condition of the cotton 
crop on Oct. 1 was 55.0% of normal, which compares with 
55.4% of normal a month ago, 54.4% a year ago, and with 
53.0% the ten-year average. None of the figures take any 
account of linters. The report in full follows: 





The Crop R ing Board of the United States Department of Agricul- 
ture makes the following report from data furnished by crop a 
field statisticians, Castes State Boards (or Departments) — 
ture and Agricultural . The final out-turn of cotton btn 
upon whether the various juences affecting the crop during the er 
of the season are more or less favorable than usual. 


















































1929 Acreage. Oct. 1 Condition. 
Total Aban- 10-Yr. 
donment For Auer. 
State. After July1.| Harvest. 1928- | 1928. | 1929. 
\Prelim’y.) | (Prelim’y.) | 1927.a 
Per C Per Cent |PerCent|PerCent|Per Cent 
Venti ane badsbenndanwon 1.0 88,000 66 70 70 
SR ccccéonhuwmens 2.0 1,873,000 61 59 55 
Cs cadusnetdcansns 2.0 2,362,000 50 49 55 
rine hibd dandnademese ba 1.8 3,851,000 48 50 58 
PL a singistdcncsseaasens 3.0 108,000 54 50 67 
Mi eabdbdscecsabvaconan 2.0 330,000 64 57 73 
6 bodes wusedkidawon 1.5 1,105,000 58 56 67 
Siviednktenocscstadansen 1.0 3,751,000 56 50 57 
Re ee: 2.0 4,315,000 57 54 64 
pS ee ee ee 2.5 2,161,000 52 50 59 
Waa shnaddeccebaaaman aa 6.0 17,575,000 51 58 47 
CD. + atansoeacadeh ape am 5.5 4,427,000 53 47 49 
FE A ey 2.5 3,962,000 57 53 58 
PE EO ccc nn daddbavasimnss 1.5 130,000 | c80 84 75 
Pbiitetkvecakvecicshuan ee 1.0 224,000 | c86 80 83 
Cicccsisanensaow age ull 3.0 309,000 | c83 85 88 
Gee Beas cansncpcchansenn 4.2 23,000 an 69 79 
Total United States......-.-.. 3.8 46,594,000 53.0 54.4 55.0 
Lower California.d___.-....--- 2.6 147,000 i 83 85 
Yield per Acre. Production (Ginnings) 
500-1). Gross Wt., Bales. 
10-Yr. 
Aver. Indi- 1929 Crop 
State. 1918- | 1928. | cated |1928Crop.b| Indicated 
1927. 1929. Oct. 1. 
Lbs. Lbs. Lbs. Bales. Bales. 
246 265 250 44,000 46,000 
260 215 213 836,000 835,000 
185 147 174 726,000 ,000 
140 132 161 1,030,000 | 1,300,000 
105 97 132 19,000 30,000 
248 210 304 147,000 210,000 
181 185 206 428,000 475,000 
145 150 166 1,109,000 | 1,300,000 
177 175 216 1,475,000 | 1,950,000 
152 166 181 691,000 820,000 
133 138 108 5,106,000 | 3,950,000 
148 136 132 1,205,000 | 1,225,000 
166 162 173 1,246,000 | 1,430,000 
ND seek si ncsde peta sts tate iw da ion c276 360 309 88,000 84,000 
aga a So acdc nc oe dakabinne ae a 283 357 335 149,000 157,000 
RD ca coca: car tccbcapchi encased vance a 282 378 359 172,000 232,000 
Gy PEG swat s esa naceeces e194 152 229 7,000 11,000 
Total United States........-- 155.8} 152.9} 153.2/14,478,000 |14,915,000 
Lower California.d_....._..--- int 239 244 ,000 75,000 











a Prior to 1924, interpolated from Sept. 25 and Oct. 25 reports. b Allowances 
made for cross State ginnings. c Less than a 10-year average. d Data for Lower 
California (Old), Mexico are not included in California figures nor in U. 8. total. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out its 
cotton report on Oct. 8 also added the following comments: 


A cotton crop of 14,915,000 bales is indicated by the October cotton 
crop report of the United States Department of Agriculture. This 
sents an increase of 90,000 bales, or % of 
Condition is reported at 55.0% of normal, as compared wi ty y 
ago and a 10-year average of 53.0%. The indicated yield is 153.2 Ibs. ber 
acre which is 2.6 lbs. below the average yield for the 10-year period 1918-27. 
Decreases in the indicated crop in the Caro , Texas and Oklahoma 
have been more than offset by increases in the central portion of the belt 
from to Louisiana and Missouri. 
In M ppi and the Delta ions of Arkansas and Louisiana the 
rm 4 is turning out much better than was e a a Appar- 
ently reporters were misled by dry weather August, did not 
is also true in Georgia 


the crop as much as was anticipated. T 
and Alabama. 

Development of the crop in Texas and Oklahoma has brought to light 
the small size of open bolls, and also the small number of y bolls on 
the plants which could benefit from the showers that occurred during the 
first week of September. 

In the Canaiinnn rainfall was excessive particularly during the closing 
days of the month and caused some damage to open cotton. Picking has 
developed the fact that rotting of partially mature bolls will be more serious 
in these States and Northern Georgia. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 8 as to 
cotton production in foreign countries has been compiled by 
the ag Service of the Bureau of Agricultural Economics 
as follows: 


Indications are that the production of’foreign cotton will be larger this 
season than last, according to reports received by the Foreign Service of 
the Bureau of Agricultural Economics. 


India. 

The acre planted to cotton in India up to Aug. 1 was estimated to be 
15,585,000 acres, as compared with 15,196,000 acres planted to the same 
date last year, acco: to information received from the De ment of 
Agriculture at Calcutta. In Punjab the crop was reported to generally 
from average to below average by the middle of September. Bombay has 
had useful showers d the later os of the month. The first estimate 
on production is e on Dec. 15. 

Egypt. 

It is estimated that 1,912,000 acres were planted to cotton in Egypt this 
season, an increase of 107, acres over the final estimate of 1, ,000 
acres for last season, according to a cable received from the International 
Institute at Rome. The same source reports an estimated uction of 
1,626,000 bales of 478 pounds net for this season as compared with 1,628,- 
000 bales last year. Production of Sakellaridis is estimated to be 519,000 
bales as compared with 526,000 bales last year and production of other 
a is estimated to be 107,000 bales compared th 1,102,000 bales 

or last season. 


Russia. 

In Russia it is estimated that 2,559,000 acres were planted in cotton 
this year as compared with 2,289,000 acres last year. It is estimated that 
jese cee bales will be produced) an increase over last year’s crop of 1,208,- 

es. 


CONSOLIDATED COTTON REPORT .—The Bureau of 
the Census and the Agricultural Department made public 
Saturday (Oct. 6) their consolidated cotton report, which is 


as follows: 
October 1 1929 Consolidated Cotton Report. 


NN ie a cakes eo cnecthan 5,905,650 running bales 
Ce TN anemia we 55.0% of normal 
Indicated total production........---- 14,915,000 


bales, 500-Ibs. 
Indicated yield of lint cotton......---- 153.2 lbs. per acre icleeeees 


Bureau of the Census. 
Census report shows 5,905,650 running bales (counting round as half 
bales), ginned from the crop of 1929 prior to Oct. 1, compared with 4,961,- 
360 for 1928 and 5,944,739 for 1927. 
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Department of Agriculture. Oct. 11 1920. Oet. 12 1928. 
An estima 3 ° 
United Seates p Sdeaten of in9 800 bales (S00-lbe. ‘eroee ht), — New Orleans.......... Above zero of gauge. os. Feet 
shown by the Pp Board of the U. 8. Department of ture. — Se ccccosecess are zero of gauge. 133 9.7 
COTTON GINNING REPORT.—The Bureau of the | Shreveport.272727277~AROVE ZrO of Suage- 7.5 43 
Census on Oct. 8 issued the following report showing the | Vicksburg---...-...-- Above zero of gauge. 10.7 14.2 


number of bales of cotton ginned in each of .the cotton- 
growing States the present season up to Oct. 1, in compari- 
son with corresponding figures for the preceding seasons. 
It appears that up to Oct. 1 1929, 5,905,650 bales of cotton 














were ginned, against 4,961,360 bales for the corresponding 
period a year ago, and 5,944,739 bales two years ago. Below 
is the report in full: 
Number of bales of cotton ginned from the growth of 1929 prior to Oct. 1 
1929, and comparative statistics to the corresponding date in 1928 and 1927: 
Running Bales (Counting Round as Half 
State. Bales and Excluding Linters). 
1929. 1928. 1927. 
Pisin Jacisiodin dee dn aaeain 578,273 335,969 783,209 
ES ae 18,439 27,185 16,910 
ESE EE See 538,687 361,775 281,880 
2s 13,346 20,280 6.684 
DE ibipbtdavciinateieosad 25,866 11,265 14,135 
a Salas in ob as dy ade wb atl ahime smn ehee thant 577,978 308,886 744,264 
Ai Ncinis ab din eo inch avtsdnstaeparehe eee 543,232 370,343 342,135 
PE cinch se detGucmaiadeoge 908,124 .276 707 557 
Scie te tdi ds an eran ab chin gt dibte doa 23,073 13,575 6,354 
Rs bpin'a ssn ne eens wal 8,381 6,129 10,628 
Moreh Carolina... ... .......-.... 50,191 60,086 177,589 
DP CSCiGSsbe nb actsnnatanne 255,102 268,081 155,727 
oC a ee ass 162,460 120,670 333,853 
DE Gtasbudiecasbdacvenwals 71,476 64,757 62,849 
DE ittbdiunnbaboincidvbegeoksl 2,130,179 2,430,885 2,300,530 
 . SRR qe: 968 189 
All other States...........<<<.-- 499 230 , 246 
ne PO. once a snasadedan *5,905,650 *4,961.360 *5.944.739 














* Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1928-29, compared with 88,761 and 162,283 


bales of the crops of 1928 and 1927. 

The statistics in this report include 169,507 round bales for 1929; 182,240 
for 1928 and 163,687 for 1927. Inckuded in the above are 3,363 bales of 
American Egyptian for 1929; 6,155 for 1928, and 3,294 for 1927. 

The statistics for 1929 in this report are subject to revision when checked 
against the individual returns of the ners being transmitted by mail. 

e corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 16 are 3,352,673 bales. 

Consumption, Stocks, Imports and Ezports (United States). 

Cotton consumed during the month of August 1929 amounted to 558,113 
bales. Cotton on hand in consuming establishments on Aug. 31 was 
802,200 bales, and in public storage and at compresses 1,387,187 bales. 
The number of active consuming cotton spindles for the month was 30,- 

6, . The total im for the month of August 1929 were 24,792 
— and the exports of domestic cotton, excluding linters, were 226,018 


les 
World Statistics. 

The estimated world’s production of commercial cotton, exclusive of 
inters, grown in 1928, as compiled from various sources, is 25,751,000 
bales counting American in running bales and foreign in bales of 478 lbs. 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ended July 31 1928, was approximately 25.285,000 
bales. The total number of spinning cotton spindles, both active and 
idle, is about 165,000,000 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather has 
been favorable for cotton during most of the week. There 
has not been very much rain the last few days and cotton 
picking and ginning as a rule have made satisfactory progress. 

Teras.—The warm weather in the western section of this 
State has been favorable for maturing bolls. 

Mobile, Ala.—Considerable rain the early part of the week 
caused slight damage. The rest of the week has been clear 
and cool. Picking of remnants continue. 

Memphis, Tenn.—Heavy rain the first part of the week 
interfered with picking but the latter part of the week the 
weather has been favorable. 





Rain. Rainfall. Thermometer————— 

Galveston, Texas........... dry 86 low 65 mean 76 
BRE, 3 OEE. cccccenccoes ary high 94 low 54 mean 74 
Brenham, ‘Texas. ........-.. dry high 98 low 52 mean 75 
Brownsville, ‘Texas_-..----- dry sh 92 low 68 mean 80 
Sorpes Christi, Texas_.....-. lday 0.18in. hish90 low 68 mean79 
Dallas, Texas. ........-.--- dry -h 88 low 54 mean/71 
Henrietta, Texas. -........- dry hich 90 low 52 mean 71 
Kerrville, Texas_.......--... dry high 98 low 44 mean 71 
m =, SE ee dry igh low 46 mean 71 
Longview, Texas...-...--.---. dry hish 88 low 50 mean 69 
SE, PE casas accwmcon dry hih%6 low 56 mean 76 
Nacogdoches, Texas. --.-.-.-.-. dry high 84 low 44 mean 64 
Palestine, Texas__.......... dry hin 86 low 50 mean 68 
P PRO. os ncoscscnscece dry high 84 low 54 mean 69 
San Antonio, Texas_.....-... dry high 96 low 60 mean 78 
ry. yy OU dry high 96 low 54 mean 75 
Weatherford, Texas ......-.. dry high 90 low 46 mean 68 
Ardmore, Ukla-_........-.-- ary high low 50 mean 67 
BE, SE cde pina nswma ame lday 1.10in. hizh92 low49 mean71 
Muskogee, Okla-.-......-.-- days 1.99in. high 83 low 48 mean 66 
Oklahoma City, Okla-..-..-..-. lday 0.0lin. high 83 low 52 mean 68 
B I i oe Source tap aes dene lday 1.13in. high low 44 mean 64 
Eldorado, Ark ..---.....--- lday 0.10in. hizh 85 low 51 mean 68 
Little Rock, Ark. .....-..-- lday 0.50in. high low 51 mean 67 
Pine Bluff, Ark -.......---- lday 0.50in. high low 50 mean 68 
Alexandria, LA..ccccccccece dry high 86 low 57 mean 72 
DLS, co nucncamnp nine lday 0.19in. high 85 low 55 mean 70 
New Orleans, La._-.-.--..---- lday 0.13in. high... low... mean 76 
hreve; 5 ac ha latignl lday O0O.llin. high low 54 mean 69 
Columbus, Miss. ........--- da 3.90in. high 82 low 48 mean 65 
Greenwood, Miss........-.-- lday 0.35in. high 82 low 46 mean 64 
Vicksburg, Miss...........- lday 0.04in. high 80 low 56 mean 68 
pS 2days 0.32in. high 86 low 60 mean 72 
Deeater, Al ..sccccccccccs 2days 1.24in. high75 low 48 mean 62 
Montgomery, Ala .......--.- 2days 1.24 in. h low 57 mean 71 
SE ian saeiinn pevsenetnd ancien 2days 0.76in. high 88 low 57 mean 73 
Gainesville, Fla.........-.- lday 0.20in. high 88 low 55 mean 72 
“Ss, ae lday 0O.0lin. high 88 low 55 mean 72 
ee: lday 0O.0lin. high low 57 mean 70 
pe CET = 2days 0.49in. high 83 low 48 mean 66 
A A a aiins ceceininmiasietieel 2days 0.13in. high low 52 mean 68 
Ce. GO cemcccansecsa 2days 0.27in. high 87 low 56 mean 72 
Gee, ©: © ccuntscoces dry high 80 low 55 mean 68 
Greenwood, 8. O.........-. 2days 0O.3lin. high 88 low 44 mean 66 
Columbia, 8. C ..-------2-- lday 0.02in. high 82 low 48 mean 65 
Games. ©: Oncccccascccocs day 0.08in. high 85 low 49 mean 67 
me a Ss Sf eee lday 0.02in. high 78 low 45 mean 61 
New : Si PARES EES dry high 85 low 49 mean 67 
WCE ccc acncseccne lday 0.03in. high 81 low 39 mean 60 
Memphis, Tenn---.--.--.-- 2days 3.18in. high78 low 53 mean 63 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lo table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





























a 37 ,422/532,796|421,802 742,848|590,458/661 ,488}517,045 
11_ -|512,983521,837:391.63 869,297 667 ,882 625,0281518,088 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 3,264,022 bales; 
in 1928 were 2,913,086 bales, and in 1927 were 3,249,000 
bales. (2) That, although the receipts at the outports the 
past week were 512,983 bales, the actual movement from 
plantations was 667,832 bales, stocks at interior towns 
having increased 154,899 bales during the week. Last year 
receipts from the plantations for the week were 625,428 
bales and for 1927 they were 518,088 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


pt Recetpts at Ports. Stocks at Intertor Towns. bescatpes from Plantations 
1929. ; 1928. | 1927. 1929. | 1928. | 1927. 1929. | 1928. | 1927. 
July 
5.-| 10,769) 36,994 38,801 
12..| 30,368 27,419| 34,623 
19..| 13,203) 19,932) 30,270 
26.-.| 15,609) 18,771) 35,602 
Aug. 
2..| 38,730; 28,393) 45,276 11, 
9..| 49,834' 21,074 84,022 48 489) 
16.-.| 65,894, 26,280|108,930 349,011] 53.842 . 
23..|108,086) 58,671|143,950 11/107,643) 50,719)131,450 
on: 183 ,758 129,694248,04' 336,614/194 ,218/116,872 
6. .|254.338 ,173/261,473 299, 
13. .|281,579/242,040'319,945 421,618 354,469 
20. -|316,746'336 ,659|334 837 24,594 427,433 409, 
be —_ 17,651/406,030 pres ae 543,853 





























Cotton Takings, 1929. 1928. 
eek and Season. 
Week. Season. Week. Season. 
Visible supply Oct. 4......--- 4,833,343} __._.. 4,432,505} ..-... 
Visible supply Aug. 1_--------| ______ 3.735,957| ----.-- 4,175,480 
American in sight to Oct. 11---| 789,901) 4,212,493) 750,350) 3,847.352 
Bombay receipts to Oct. 10_--- 15,000} 151,000) 7,000 58.000 
Other India ship’ts to Oct. 10--|  _._ . 131,000} 14.000 97 ,000 
Alexandria receipts to Oct. 9... 58,000} 182,200) 74.000} 243.200 
Other supply to Oct. 9 #b_._._-- 21,000 183,000} 25.000} 190,000 
ean sepely be theihdnethbaen 5,717,244] 8,595,650,5,402.855| 8,711,022 
Visible supply Oct. 11_..-.---- 5,286,742) 5,286,742 4,950.363) 4,950,363 
Total takings to Oct. 1l.a__.-- 430,502] 3.308.908} 452.493) 3.760.669 
Of which American... .-...-- 313.502] 2,414,708] 347.492) 2,664,469 
Of which other... _........-- 117.0001 894, 105,000! 1,096,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since ae 1 the total estimated consumption by 
Southern mills, 1.118.000 bales in 1929 and 1,120,000 bales in 1928— 
takings not being available—and the agerogate amounts taken - 
and foreign spinners, 2.190.908 bales in 1929 and 2.640,669 ba’ 
of = 1.209.708 bales and 1,520,669 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


Northern 
es in 1928, 









































1929. 1928. 1927. 
Oct. 10. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EE CI MER: 15.0001 151,000! 7,900! 58.090! 9,000! 153.000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- | Japané& Great Contt- \Japan & 
Britain | nent. | China | Total Bruain. | nent. China. Total. 

Bombay - -. 

1929_...- ----| 14,000} 9,000) 23,00( 5,000} 135, 173, 313,000 

1928....- 1, 15.000) 25,000; 41,00C 7, 117, 251. 375,000 

c 2,000} 4,000; 5,000) 11,006; 11, 64, 135,000} 210,000 
Other India 

=e joka salah pine pak 18,000} 113,000) -....- 131,000 

1928....- 1,000} 13,000; -.--! 14,000) 13,000); 84,000; --.--.-. 97,000 

Be seuss 5,000} 9,000; ----| 14,000} 17,500} 111,000; ---.--- 128,500 
Total all— 

1920....- ----| 14,000} 9.000) 23,000} 23,000; 248, 173,000, 444,000 

1928....- 2.000) 28.000} 25,000) 55,000} 20, 201, 251.000; 472,000 

5087 ...-- 7,000) 13,000! 5,000 25,000' 28, 175. 135,000! 338,500 

















According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 32,000 bales during the week, and since Aug. 1 show 






































a decrease of 28,000 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1929. 1928. 1927. 
Oct. 9. 
Receipt. ntars)— 
lo maila aa 290.000 370,000 344.000 
DOS eee ee 910,007 1,215,827 1,351,331 
This | Since || This | Since || This | Since 
Ezports (bales)— Week.j|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. ..-------- 4,000] 13,.489|| 6.000] 18.338]| 4,750] 20,200 
To Manchester, &c..---- _..-| 17.994|| 4.500] 29:505|| 3:000| 24'862 
To Continent & India_---|15,000| 70.855||16.250| 68.286/|11.750| 67.324 
To America_..--------- ----| 11,855|| 2:500} 20:112)| °300| 17.278 
Total exports. -.------ 19,000!114,193!129,250'136,241!119,800' 129,664 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 9 


This statement shows that the receipts for the week ending Oct. 9 were 





290,000 cantars and the foreign shipments 19,000 bales. 
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MANCHESTER MARKET. Spot. | Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
arket, 
1929. 1928. 12:15 | Quiet. Good Good Good i J Good 
9M Lae, sade | Came oy | $36 tas, sutee| comm | Bae pia Pao Mepis Bre 
328 Ci s, Common |}! "Gg op gs, Common "9 ° ; : t : , 
ie Cop | Oe. oe eral Tea One” Noite’ | Mid.Upi'ds| 10.35d.] 10.86d.|  10.874.| 10.284 10.224.| 10.284 
June— | 4. 4. js. 4. s.d4.| 4. 1d. 4. fsa. . 4. ales... . 4,000 8,000 8,000 8.000 8.000 10,000 
Ses et ne be ae ci | ee ee ee ee ee a es ee 
ro ar to 3 pts. q p pts. * 
56....1144@15%112 6 @130 | 10.28 117 @18%|146 @150 | 12.53 : . : 
a -Heeuniee See | ise te Sauies sues | teat cons, | wad’) Gay | Oak Dace te 
19....|14% @15% : M 1 Ftead 
i 1454 @ 15% i27 @131 | 10.58 |16%@18 (141 @143 | 11.73 we { 1 to 5 mia 2 ag 14 +g oe 1 on 8 ak 7 to 11 pes. 2 to 3 pts. 
2....}144@15%|12 7 @13 1 | 10.65 |16 @17%/13 6 @14 0 | 10.80 viteth. Ccnumamdl Pence Dessecicte Usreworett “epaenoe Boones 
g----) A eee 7 Gist | 1010 lis%@i7 [186 @140 | 1071 | Prices of fut t Li if hd on tae 
16_...|14% @15 Pes : 
aa 1450 15% 127 @i31 | 10.32 \is%s@17 [132 @134 | 10.44 rices of fu wn iverpool for each day are given below 
30_...}14K% @15K/12 7 @i3 1 10.58 115% @17 130 @13 2 10.47 Sat A | paeeen | Wed. Thurs. | Fri 
Sept.— el . 
5%)1 13 2 10.46 |15% @164|12 7 13 1 10.62 Oct, 5 7 ' ——$$_}-——___—— 
18.72 }lan@isnlis 0 @i3 2 | 10.23 i4m@i6s |126 ois0 | 284 to i12.1512.30 12.15, 4.00)12.15} 4.00\12.15) 4.0012.15 4. 00)12.15 4.00 
20. ...114% @15%|13 0 @132 | 10.31 |14%@16 [127 @131 9.99 Oct. 11 =D. m.p. m.\p m.\D. m./p. mp. m.jp. m.\p. m m.|p. m. 
og: 14% @15%4/13 0 @132 | 10.20 114% @16 [127 @131 | 10.72 —o — roe oa rere re re ee 
4. .--|145% @15% [13 0 @13 2 | 10.28 [15 @i6%|12 7 @i31 | 10.64 | October__---- -- --10.00/10.01| 9.98/10.02} 9.84] 9.88) 9.83) 9.87| 9.91] 9.93) 9.88 
1122 chasis o0_@13 0 | 10:28 115461655115 1_@is 3 | 10.95 | November ---- pee yee FB BBB: ee | 
January (1930)|.. ..10.06 10. 07/10.04)10. 08! 9.891 9.92) 9.86) 9.91, 9.94) 9.97) 9.92 
SHIPPING NEWS.—Shipments in detail: February -- .- - -- --10.07 10.08|10.05}10.09| 9.89] 9.92} 9.86 9.92| 9.95| 9.97] 9.93 
Stem. Bales. | N0ril 222 “= 1710:13'10.14110.1010.14| 9.861 9.991 9:93] 9-99110.02110-0s110.00 
GALVESTON To Japan Oct. 2—Ryutake 9.950.--Oct.7 || 4.. | May_.....-.-|.. -.10.19 10.19|10.16 10.20|10.02110.05|10.00 10.05]10.09 10.11|10.07 
immitiuxai a. " June.....----}-- ~.10.18 10.18}10.15.10. 19}10.01{10.04] 9.69)10.05)10.09}10.11)10.07 
aco S 3 As 
ro lav OG. Chee e BIEN. 3 AGE gon orncnnennae 36427 | Suly 19.18 10.18)10.1510.19|10.01110.04| 9.99]10.05}10.09|10.11}10.07 
ee Manchester Oct. 4 Colorado Springs, 592 Oct. 5— Dor August.....--|.- --10.1410.14/10.11 10.15| 9.97110.00| 9.96|10.02|10.06/10.07110.04 
To Oe 3 803 cota aesinre eM weeds? eetete oo Ram 4,383 | September ---_|-- --10.09 10.11)10.08 10.12 9.93 9.96| 9.92} 9.98)10.02}10.0310.00 
To Co Ee, RR EE REE AO 400 eS een 10.05 10.06 10.03 10.07! 9.89! 9.93) 9 BR) 9.5 9.99'10.00! 9.97 
ad Gulhavt Ae tene-ta. Tle, 1s ee eon 
magia 8% | abelian mena ajar mee MyM tetabis 2.757 BREADSTUFFS 
MeO pg Tees ony a deena peo 1,200 Friday Night, Oct. 11 1929 
o m — WY INStOM SAICM, |b 40 wn come oem ccecccecs ® , . . ° 
Zo Busnes Ventura—Oct. .. $-—Nosa Queen, 60.--------------- B Flour was steady at one time with cash wheat firmer, 
To Japan— Oct. i aatia Mara, GMOs cicnscnatkesinsiidan 4.509 but the old disinclination of buyers to purchase freely was 
G ct CAREC, Bc cee « £686 6060066 O2Ge weneee 
Po Seen 5 —inaram, 3,345....00. 4—Ciag ot Wea still plain and exporters were apparently of the same 
pa erford: 3, vee Mg ae ee wo cceewececcoccwccccee- os mind. The clearances were very moderate. Exports from 
‘o Barcelona—Oct. 9—Scantic, 550..-----------.--------- 7 7. : 
To Gothenburg—Oct. 3— ngram, 100...Oct. 9—Sturehoim. New York last week were 84,729 against 105,000 sacks in 
a cen ang mary ey ee wenn e-------- ony the previous week. On the 5th inst. 2,000 barrels cleared 
de einenteee-otes. G0 Cc City of Weatherford. 801..-22222772 ~=— 801. | from New York and 11,000 from Boston. New York exports 
fo peskes—Os (d—“Stureboim, 260 - w 22-2 -------------- 250 | on the 8th inst. were 18300 sacks, mostly to Europe. Ex- 
To Japan—Oct. §-Ferncift 1. 185. ------- 2222222222222 1. 185 port — a cageiye yong On gg ai — 
o na—Oc 9840. 2 ee ewer cccccnwcswoce Ww ,000 
To Liverpool—Oct. 8—Duquesne, 1,416; Oct. 9—Senator, gr iy te ath rrels in all from New York, more an 
To Manchester—Oct. ster —( 8—Duquesne, 1,323; Oct. 9—Senator, 2.044 Wheat has advanced, with primary receipts small, and 
CHARLESTON— Breman—Oct. 2—Schoharie, 1,900; Oct.4— —" at times some indications of a better export demand, whether 
f= he age oe abn oe od agg 3g nae eegentearesecatiepeDet 7-619 | they were actually realized or not. Stocks are large, but 
10—s eth, 2 OO nctickadbiiondene 2.200 
To Anewern~ Set 2—Schobarie Dieta dleiediiiiiaanneinte 100 | the prospective foreign demand, it would seem, is good. 
ae 10—Slemmestadt, 3,030---— ~~ 72-2 2222222 3.030! At times, foreign markets have been noticeably strong. 
o a Aeeta 4—-Ashby, 179: Ditmar Koel, 120__.__-_- 299 
SEATTLETo Japan—Sept. 25—Arabia Maru, 3,975; Oct. 4— Russian collections of wheat are said to be disappointing 
a To ao Maru, i eee eeeemeeeeneeee 5.210 to that Government. On the 5th inst. prices ended % to 
CORPUS CHRISTITo Havre—Oct. 3—Ilowa, 2,159..-..-..--- 2.158 1%ec. higher, with cables up and export demand better, 
tw Fo Dut MO 8 edna «3, 84 | although the sales were actuaily stated at only 500,000 
To Ghent—Oct. 3—lIowa, 1, Wcieake Wee Oar Ex 1,175 | bushels. But there was evidently a better inquiry, and 
Mag Western Guoon, 5 096-~ Oe betwee ER 5.858: Gries- there were hopes of a larger trade th's week. Buenos Aires 
heim, 4,606-_- _ Lm te omg yr Oa oa 22 en e---------- 2 advanced % to 2%ec. Liverpool was due to come % to %d. 
To Liver pool—Oet. 8 — Dalat, 1295.22 7777777727-_-'292.| higher, but it closed at an actual advance of 1144. to 15d. 
a You os eee Le sl taieiatelateteieteiateneteteteiateteteieaed ss The strength of Liverpool stood out as an influential factor. 
_¥ To Japan—Oct. g—Invineibie, 4,775 - Pisiuiducis coneateaean. 4.775 prea peng mer — Lg eoyg pen Tain. crite jy ye 
na—Oct. avincible. 500 --- ~~~ --------- -.------== at late on the st. a Winnipeg message claimed expo 
— —Ww GE ciwwvetnanen 1,617 
MOBIL acchakerttek t- CS iest Madebor oso" be - : Ghanssctan 939 | sales of 2,500,000 bushels. A Chicago statistician estimated 
To Bremen—Oct. 1—Hastings, 4.197-..Sept. 30—Yeelhaven, | | | total suppl'es of wheat in the United States and Canada, 
To Hamburg—Oct. 1—Hastin ts, 56_..-..---.-----.--.----- 56} including crop and carryover, at 710,000,000 bushels. Ex- 
oe. Sept, 30-—Vselhaven, 666------=2-2-72722- 629 | ports from North America so far this season are given at 
To Barcelona —Oct. §—-Aldecoa. 8.200 = og a---------=-=- een 1208 80,000.000 bushels, leaving 622,000,000 bushels for export 
‘9 Genoa— Oct. 4—Ada O., 650: add'l 750----_-.----------- ' and carryover the next nine months. Import requirements 
SAVANNAH—To Bremen—Oct. 5—Schoharie, 6,685_-.-....-.-- 6,685 ‘ 
he To Rotterdam Oct 5—Schoharie. 335. CRAY cA TER SOIT 335 on Broomhall’s latest estimate are 744.000,000 bushels Faved 
he es PE tee Aeeenesey ee oe tay trong te epee 12 months. World’s exports so far this season have 
Japan—Oct. 7—Slemmestad, 1,090; Silver Guava, 1,300- - 2,300 . 
To China~Oet. 7—Slemmestad—1 ,000.-_Oct. 8—Silver Guava, oa 176,000,000 bushels, leaving for export 568,000,000 bushels. 
To Gencs-—Oct. 8—! Egiantine, 1850- ————~ == =----------oo2 "850 Saskatoon, Canada, wired that the wheat pool was dividing 
NEW YORK—To Liverpool—Oct .4—Scythia, 305------~..-.----- 305 | the Canadian farmers and that the move for compulsory 


w, To Barcelona—Oct. 4—Manuel Arnus, 250: Retreila. 236 5 ahanahc 536 
To y, omar thy" 4—Kingsholm, 300__.............---- 200 
To Oslo—Oct. 4—Hellig Olav, 50 
To Havre—Oct. 9—Rochambeau, 100: Pipestone County, 423_ §23 
To Genoa—Oct. 10—Amstvard, 200____....--...-.-.-.---- 
To Bremen—Oct. 8—President Roosevelt, 1,089........---- 
NORFOLK—To Manchester—Oct. 8—Novian, 163_------------ 163 


WILMINGTON—To Bremen—Oct. 8—Ditmar 5D EOD . osisee 00 
».» To Hamburg—Oct. 8—Ditmar Koel, 221_........-...._---- 221 
* To Ghent—Oct. 8—Ditmar Koel, 1.000._.----------------- 000 
LOS AN‘: ELES—To Live-po0l—Oct. 5—Lochgoil, 40 _--.-------- 40 
= ‘o Genoa—Oct 5 a aa 100 
2 To Bremen—Oct 5—-Schwaben. 500 Moerdijk, 100--....---- 600 
. To Antwe oo ASB ess sR CASE 250 
To bes a 5— Korea " 900: President Jackson, 200 
wr 8—Belfast Maru tao ® gabe ays eee tre 2,300 
is To China—Oct. 5—Korea Maru, 100--- Oct. 8—Belfast Maru, 7 
TEXAS CITY—To Liverpool—Oct. 3—Colorado Springs, 1,756-. 1,756 
To Manchester—Oct. 3—Colorado Springs, 100_........--- 100 
To Bremen—Oct. 4—Western Queen, 4,1124__________..__-- 4,114 
ce RRRRESTITIN AR ali SA I oP RES 8 A = RRR BE AAEM 180,507 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Sept.20. Sept. 27. Oct. 4. Oct. 11. 
Sales of the week__.............. 46.000 .000 2.000 51.000 
Of which American_-......-.- 20.000 18,000 18,000 20,000 
Sales for expert. ...-..-.......- 1,000 1,000 3.000 1,000 
A a ea Ee 59,000 54,000 63 .000 63.000 
So ei 673.000 668.000 639.000 619.000 
® Of which American____...._. 240,000 233.000 221.000 205.000 
5 0 Aa ene 39,000 47 .000 43 .000 35.000 
Of which American_-.-......... 7.000 27.000 29.900 18,9000 
Amount afloat... ..........-.- 187,000 170.000 243.000 230.000 
« Of which American._........- 89,000 75,000 118,000 116,000 


® The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





membership was causing better opposition. On the 7th inst. 
prices fell 2e. from the high of the day, and ended % to ce. 
net lower. Yet Liverpool advanced 244d. and Buenos Aires 
154c. No rain fell in Argentina. There was also a notice- 
able increase in the export business. The sales were stated 
at 1,500,000 bushels. But selling became larger on the 
increase in the visible of 978,000 bushels, with the total now 
191 584.000 bushels. The North American total was 292,- 
202,000 bushels, an increase of 4,733,000 bushels. Liverpool 
talked of a world’s consumption this year about 200.000,000 
bushels less than a year ago, when the actual disappearance 
was 925,000,000 bushels. Some smiled at this. The pur- 
chase and withdrawal from commerce of a considerable 
tonnage of grain in periods of emergency is to be resorted 
to by the Federal Farm Board asa means of relieving the 
pressure on the market. 

On Oct. 8th prices ended 1c. net higher. Argentine 
erop news was bullish. Buenos Aires was at first unchanged 
to 4d. h’gher. Liverpool rose 4% to %d. What is more, 
export sales here rose to 1,000,000 bushels. Dry weather 
was complained of in Canada. Argentina’s crop fs said to 
be only one-half to two-thirds of that of last year. Recent 
sales for export have been larger of low-grade Manitobas, 

which are selling at large discounts, as well as hard wheat 
afloat and in nearby positions which have been sold at 
below replacement prices, but some contend that when 
the stocks of low-grade Canadian are worked off, if Winni- 








ae, ae, ee eee 
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peg continues to maintain a parity as compared with Chicago 
prices hard Winter wheat at the Gulf will seem relatively 
cheap. Crop advices from the Argentine were less favor- 
able. Warm growing weather was uceded. It was pointed 
out that on the Canadian Government figures of a crop of 
269,000,000 bushels, there has been delivered from Aug. 1 
to date 134,000,000 bushels, and allowing for an average 
of deliveries of 3,000,000 bushels a day, 200,000,000 bushels 
will have been marketed by the end of the month. Allowing 
for seed and feed, it was estimated that only 19,000,000 
bushels would remain on farms to be marketed by Nov. Ist. 
The Kansas State report called attention to the need of rain. 
But Central European exporters were offering supplies to 
England at a basis equivalent, it was said, to $1.34% a 
bushel. Bradstreet’s world’s visible supply increased 
27,383,000 bushels against an increase last year of 35,243,000 
bushels. The total on hand was given at 436,000,000 com- 
pared with 280,000,000 a year ago. 

On the 9th inst. prices closed % to %c. higher. Winnipeg 
was up % to 1%c. Export sales were stated at 800,000 to 
1,000,000 bushels. The total of Spring wheat was stated at 
223,535,000 bushels against 323,785,000 last year. This had 
no effect. Washington wired that the Federal Farm Board 
would purchase all surplus crop should an emergency de- 
velop. The Cordova acreage in Argentina, which, it was 
stated, has lost 60%. ‘That Province supplies 30% of the 
crop of Argentina; also 75% in the Pampa, which produces 
12%, with the loss in other Provinces stated at 20%. There 
were complaints of dry weather in Northwestern Canada. 
On the 10th inst. prices ended 1%4c. lower, with good rains 
in the Southwest, Buenos Aires 4 to %c. lower, with show- 
ers reported in that Province, and export business only 
400,000 bushels. There was a lack of snap in the trading, 
a lack of features tending to stimulate speculation and give 
an upward impetus to prices. In Russia, needless to say, 
they find a good deal of difficulty in collecting grain. This 
Government measure is very unpopular with the peasants. 
There are even murders of the Government collectors. Ger- 
man cash markets were up sharply. Russia was said to be 
buying in Germany. Frost was reported in parts of Argen- 
tina. But all bullish factors in the end went for nothing. 
The sort point is the lack of a b’g, broad speculation, and 
of a sharp and insistent export demand. Moreover, Argen- 
tine shipments this week reached the unexpectedly large 
total of 4,500,000 bushels. That might be the precursor of 
larger shipments. 

To-day prices ended %c. higher at Chicago, with Winni- 
peg 4c. lower to \e. higher. The trading was on only a 
fair scale. Pre-holiday Il.quidation made for more or less 
irregularity. Northwestern markets were rather weak. 
Liverpool was 4 to %d. lower. Buenos Aires was only 
4c. net higher, as predicted frost did not appear. South- 
western cash markets were depressed. Export sales were 
500,000 to 600,000 bushels, largely Manitoba. The dullness 
of the export business, weakness of the cables and a desire 
to even up accounts on the eve of the holiday largely ac- 
counted for a decline at one time to-day of % to %c. Final 
prices show an advance for the week of 1% to 2c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ek, BS BE. .cnccestucaidtnonmee 139% 138% 140% 139% 138% 138% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December ......--------+------- 135 134% 136 136% 135 135% 
MAF. os one eo wenn scncverees 142 141% 142% ee 142% 142% 
MAG cicnccans cesnsnnseesnenense 145% 145% 146% 147% 145% 146% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
145% 146% 147% 1 


October .......-.-.------------- 45% 46 146%6 
SNE cin hn nwne one wn cues ine i 147% 146% 148 148% 147% 14735 
BEM boa ce ose once cceue ge weeee 153 152% 154 154% 153% 153% 


Indian corn declined during the week in spite of the small- 
ness of the stocks at terminal markets. The weather has 
been very favorable for drying out the new crop. The 
Government report was bearish. On the 5th inst. prices 
ended % to %c. higher, under the influence of the rise in 
the week. But there was not enough trading to cause very 
large fluctuations. It was a trading market, with the 
weather, in the main, to all appearances, favorable. On 
the 7th inst. prices closed 14% to 1c. lower, with good 
weather. Liquidation was general. There is a lack of out- 
side interest in the speculation, despite the fact that receipts 
and offerings to arrive were small, and there was evidently 
a good demand for the cash corn. Visible supplies showed 
an increase of 34,000 bushels for the week, and the total is 
now about 4,231,000 bushels compared with 5,411,000 bushels 
last year. Charters were made to move 160,000 bushels from 
Chicago. The weather was favorable for the movement 
of corn and also for early harvesting. Chicago reported the 
first car of new corn arrived from Central Illinois and 
grading well. Promising crop reports were received from 
Iowa and Illinois. 

On the 8th inst. prices closed % to %c. higher in response 
to the advance in wheat. Country offerings were not large. 
Local industries bought freely. But the weather was good 
and trading a bit sluggish. Some were awaiting the Gov- 
ernment report on the 9th inst. On the 9th inst. prices 
fell %4 to %c. net with the weekly report rather favorable 
and shipping demand small. First huskings in the West 


and Northwest are of good quality. Speculation was listless, 
awa:ting the Government report which was to appear after 
the close. It gave the crop as 2,528,077,003 bushels against 
2,839,050,000 last year, 2,763,093,000 in 1927, 3,053,557.000 
in 1923, and the high record of 3,068,568,000 in 1921. On the 
10th inst. prices declined 1 to 1%c. on a bearish Govern- 
ment report. The forecast, too, was for fair and warmer 
weather. The Kansas State report was favorable. Husk- 
ing is general in that State. Country offerings of both old 
and new corn were rather large. Shipping demand was 
poor. The industries bought on a moderate scale. It was 
remarked that an increase in the country movement and no 
corresponding increase in the consumptive demand could 
easily pave the way for lower prices. 

To-day prices closed unchanged to 4c. lower. Scattered 
liquidation kept prices down. Also at times the influence 
of passing weakness in wheat. On the other hand, however, 
country offerings were small. The shipping demand was 
larger. The weather over the belt was rainy. That might 
hamper the marketing of the crop. Final prices show a 
decline for the weak of 1% to 2%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. 


. ‘on. 4 Thurs. Fri. 
MO DP iid hots Se nckickatkiige 114% 113% 114M 114% 114% 114 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. T Wed. Thurs. Fri. 
SI sles ences) dpislsinccil bso ns ncsctgn ota 97 3 95 96 96 95 94 
MS, i ii as alt in bie bahiiden Sable 101% 100% 101% 101% 100 99 
BT RS TITS AMY TE NERA, 104% 102% 103% 103% 102% 102 


Oats declined in a sluggish market, with more or less 
liquidation. At the same time, on declines, there is buying 
Teported from good sources. On the 5th Inst. fluctuations 
in oats were within a very narrow range, ending unchanged 
to 4c. higher. There were no striking features. Trading 
was on a very restricted scale, and there was nothing in 
the cash business to attract attention. On the 7th inst. 
prices fell 1 to 1'%c., affected by the decline in other grain. 
The United States visible supply increased last week 
565,000 bushels against a decrease last year of 284,000 
bushels. The total now is 26,885,000 bushels against 
15,043,000 last year. Considerable liquidation took place 
coincident with an increased country movement and larger 
offerings to arrive. Shipping demand was much smaller. 
In fact, cash oats were dull, though there were indications 
of a good business at any further decline. On the 8th inst. 
prices ended 4c. higher, but without activity. The rise 
followed higher prices for other grain. The cash demand, 
however, was less brisk. On the 9th inst. prices ended 
unchanged to 4c. higher. On declines, country offerings 
are apt to decrease. On the 10th inst. prices ended %c. 
lower under the influence of a decline in other grain. 
Liquidation increased somewhat. On the other hand, coun- 
try offerings were much smaller than they had been of late. 
Lower prices plainly checked the offerings. But shipping 
demand was not at all urgent. To-day prices closed un- 
changed to 4c. lower. But offerings were small. Commis 
sion houses took the selling readily enough. Whatever 
decline took place was due to evening up of accounts just 
before the holiday. Final prices show a decline for the 
week of 1% to 2c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
61% 60% 60% 60% 60 60 


i BUR. o. cuciwtedcnacsenad’ 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NG gsi 0: rin cnincs nicoeseenacknlomecens 5334 52 52 52 $1 51 
Es sks siisin ste ide wichita eine ed 94 54 55 55 54 54 
BE Scabinaccdpabisbois dns diem 57 56 56 56 56 56 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
: e aemeseemare aaa foe SG fe fot Se f4¥ 
ee ee i 72% 72% 72% 72 72% 


Rye declined somewhat during the week, but in the main 
was pretty well sustained by the smallness of the offerings 
and the steadiness of wheat despite the fact that there 
was no business in rye for export. On the 5th inst. prices, 
though at one time % to %c. higher, the latter on December, 
reacted and closed unchanged to %c. lower, on small and 
uninteresting trading. Europe still held aloof so far as 
export business was concerned. On the 7th inst. prices 
were unchanged to 1c. lower, following other grain to a 
certain extent. The visible supply in the United States 
increased last week 60,000 bushels against 312,000 last year. 
The total is now 10,089,000 bushels against 3,064,000 a 
year ago. On the 8th inst. prices advanced %c., largely 
because of the rise in wheat. But no export demand ap- 
peared. On the 9th inst. prices ended %c. lower to %e. 
higher, with no snap in the trading, and export business 
still absent. On the 10th inst. prices declined. % to te. in 
sympathy with lower prices for wheat. Trading was not at 
all spirited, and there was the old drawback of an absence 
of foreign buying of the actual grain. To-day prices ended 
¥% to le. higher. Offerings were small. There was no 
great amount of selling of futures. Export trade, however, 
remained in abeyance. Final prices were unchanged to 
1%c. lower for the week. 


SING PRICES OF RYE FUTURES IN CHICAGO. 
PALE CLD Sat. Mon. Tues. Wed. Thurs. Fri. 





Die ach oben is alee 108% 108% 1095 108% 107% 108 
 papdemamgnamnaet a te. 112% 111% 112% 112 1138 HESS: 
NO MERIAL ENTS: 114% 114 11494 11434 1l4%¢ 11454 
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Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b...-......-1.46 a ear 60 
No. 2 hard winter, f.0.b.. 1.38 ec D WH < ocasodscesine 59 
» New York— Rye, New York— 
No. 2 yellow.....-....... 1.14 Oi BADD « cacwovitiose 159% 
No. 3 yellow.------------ 1.13% Barley. New York— 
bs esanedoschebenee 76% 
FLOUR. 
Spring pat. high protein. $7 .05@$7.45; Rye flour, patents_---- $6.40@36.75 
patents. ....... 6.45@ 6.85|Seminola No. 2, pound. 4 
ears, first spring._..- 00@ 6.40} Oats Snocsesesae Bae 3.00 
Soft winter straights... 5.70@ 6. i hiieinwapcinn 2.70@ 2.75 
Hard winter str: -- 6.20 g. Barley goods— 
Hard winter patents... 6.60 J COs trike pboibag 3.25 
Hard winter clears... -_- 5.40@ 5. Fancy pearl Nos. 1, 2, 
Fancy Minn. patente... 8.55@ 9.15 BOE Sasenecavce 6.00@ 6.50 
CE MEE nb cit octoe 8.50@ 9.20 


For other tables usually given here, see page 2344 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Oct. 1, as issued on the 9th inst., will be found in an earlier 
part of this issue in the department entitled “Indications of 
Business Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The United States Department of Agriculture at 
Washington in giving its report on Oct. 9 of the grain crops 
in the United States also made public a report on the pros- 
pects of grain crops in foreign countries, which will be found 
complete in an earlier part of this issue, in the department 
entitled “Indications of Business Activity.” 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 8.—The general summary of the weather bulletin‘ 
issued by the Department of Agriculture, indicating the in- 


fiuence of the weather for the week ended Oct. 8, follows: 

The tropical storm that was central over southern Georgia at the close 
of last week moved northward over Atlantic districts to southern New 
England by the morning of the 3d, with heavy rains in all Atlantic sec- 
tions; the heaviest 24-hour fall reported from a first-order station was 7.90 
inches at Augusta, Ga., on Wednesday mor , the 2d. Except for 
heavy rains in the Atlantic States, the first part of the week was generally 
fair, but about the middle ll was rather general in the interior States, 
and later in the Southeast, attending a moderate depression that moved 
from the northern Kocky Mountain area southeastward to the lower 
Mississippi Valley on the 3d-5th. Otherwise, precipitation was of a very 
local character. ‘Temperature es were unimportant until near the 
close of the week when considerably colder weather overspread the Northwest. 

The table on page 3 shows that the tem ture for the week av ed 
much below normal in practically all sections from the ee al- 
ley eastward, while from the Rocky Mountains westward abnormally warm 
weather prevailed, in general. in the East, except along the south At- 
lantic coast, the weekly mean temperatures ranged generally from about 
4 deg. to 6 deg., or 8 deg. below normal, while in the West similar plus de- 

tures from norma] are shown. Along the north Pacific coast and in the 

reat Plaius States nearly warmth prevailed. While the week, as a 
whole, was unseasonably cool east of the Mississippi Kiver, minimum 
temperatures were not markedly low, as freezing weather was reported 
from first-order stations only in the interior of the Northeast, the higher 
regions of the Appalachian Mountain sections as far south as West V ‘ 
and in the western up Lake region, where weather is not un- 
common at this time of year. 

Chart II shows that rainfall was heavy to excessive in nearly all Atlantic 
States, although the amounts were light along the coast proper from south- 
eastern North Carolina southward; some sections in this area had more than 
4 inches of rain, while locally the amounts reached 6 to 8 inches. From the 
Ohio Valley northward, and generally in the none Sten States, 
precipitation was mostly light, while very little occurred in the far South- 
west and Northwest. 

The week was generally favorable for seasonal farm work, ones that 
activities were ham » 68 y the first half of the period, by 
heavy rains throughout the Atlantic States, and it continued too dry for 

lowing and seeding in a few interior sections and the Pacific Northwest. 
he excessive rains in the Southeast caused heavy damage to crops. es- 
pecially on lowlands, and there was some slight damage from Virginia 
northward, but, in general, the moisture in the latter area was more bene- 
ficial than harmful; some bottom lands are yet flooded in the south Atlantic 


section. 

Moisture is still insufficient and rain badly needed in the central and west- 
ern Lake jon, in many places from south-central and south-eastern 
Kansas southward, the extreme lower Mississippi Valley, and rather 
aga of over the Pacific Northwest, while moisture would be beneficial 

a few other less extensive areas, principally in parts of Illinois, west- 
central lowa, southeastern Colorado, and north-central Montana. Other- 
wise, the soil is in fairly favorable condition, except that it is too wet on 
some southeastern lowlands. 

No further materia] frost damage has occurred, as the area in the North 
covered by heavy to killing frost two weeks ago has not been extended. 
In Centra] and Southern States from the Mississippi Valley eastward late 
fall crops matured rather slowly, because of low temperatures, but in gen- 
eral, fair pro was made in this respect. It was somewhat too warm 
for cool-weather crops in the far Southwest, and rains interfered with fruit 
drying in parts of California. 

ALL GRAINS.—Early-sown winter wheat is doing well in the South- 
west, but it is too dry for plowing and seeding in much of Texas and Okla- 
homa, as well as in south-central and southeastern Kansas; Z is 
about finished in Kansas, except in the southeastern quarter. The ground 
is now in good condition in Missouri where sowing made favorable Sets 
and some is coming up; the early-seeded is co g up to stands in 
Iowa, except in west central] sections where it is too dry. It is still rather 
dry for germination and growth in Illinois, but in other Ohio Valley States 

d were favored, with this work weil advan , while 
the early crop is up to good stands in Ohio and is growing rapidly. It is 
still too dry for eoyptibe and for Serene grains in the ke region, 
but in much of the northern Great Plains and the Northwest the weather 
favored plowing and planting, with pceres and condition of winter wheat 
re’ excellent in Ne . The north Pacific area, however, is still 
very dry, with generous rains badly needed to condition the soil, and in- 
dications that large areas will be left for spring seeding unless rains come 
soon. 

CORN .—Unmatured corn made fair progress in the interior valley States, 
with considerably more becoming safe in southern Iowa. Much corn is still 
green in Missouri and will require at least 10 days more favora!)ie weather 
to mature, while considerable is still unsafe from frost in the southern 
half of Illinois, parts of Kentucky, and in extreme southern Indiana; 
otherwise, the crop is now generally safe from frost. The week was fairly 
favorable for crying corn in the northwestern belt, with husking becom- 
ing, mera! in South Dakota and starting in northwestern lowa. 

TTON .—Except for some interruption by rain in Arkansas, another 
generally favorable week for picking and ginning cotton was experienced 
west of the Mississippi River, and this work made good progress. In 
Oklahoma bolls opened fast, ones there is very little top crop and many 
complaints of short and low-grade staple. In western Texas the warm 
weather was favorable for maturing late bolls; otherwise, no change in the 
general condition is indicated. In Tennessee, Alabama, and Mississippi, 
there was some delay by rain to harvest, but fair progress was reported, 
in general, though with many complaints of injury to staple by rain in parts 
of Alabama. In Georgia and the Carolinas the week was decidedly un- 
favorable hecause of excessive rainfull. Heavy crop damage was reported 
from overflowing of bottom lands, and some lowlands are still in flood: 
there are many complaints of rotting bolls and damaged staple. The 
latter part of the week was more favorable in this area, with picking re- 
sumed in many places. 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 11 1929. 

Seasonal expansion of business continued to feature the 
textile markets during the past week. While the Jewish 
holidays and a bearish Government cotton crop report 
resulted in some small tapering off in cotton cloth sales, 
the effects were temporary, as orders were resumed in large 
volume. In fact, with the current wave of snappy weather 
forcing the thoughts of consumers to the consideration of 
purchases of more comfortable apparel, requests from dis- 
tributors for suitable merchandise have been so insistent 
that mills are reported as having a serious time making 
proper deliveries. This has been particularly true in the 
woolen and worsted division, where manufacturers are 
still busy working on fall and winter goods, while the demand 
for fabrics for next spring and summer is so full that pro- 
ducers are finding it difficult to meet requirements. A 
somewhat similar situation exists in the floor covering 
section, where an active season is indicated by the con- 
tinued overtime operations at mills and the insistent de- 
mands for prompt shipments by the distributing trades. 
American-Orientals continue to enjoy an active request 
and recent price advances by the leading factors have had 
but little effect upon the call. In fact, business has been 
of such proportions and the statistical position of the trade 
is in such a strong position, that it is now freely predicted 
that prices of all lines for the spring 1930 season will be 
considerably higher. This merchandise, which is expected 
to be shown during the first full week of next month, is 
expected to include some new ideas that will stimulate 
business to a greater extent. 

DOMESTIC COTTON GOODS.—Contrary to expecta- 
tions, the Government’s forecast of the cotton crop as of 
Oct. 1, which was far in excess of all private estimates, failed 
to have a dampening effect upon the markets for domestic 
cotton goods. The Census Bureau estimated the crop at 
14,915,000 bales or 90,000 over the previous report, while pri- 
vate forecasts had predicted just the reverse, or a decrease 
of some 100,000 bales. The report was a distinct surprise, 
and while it resulted in some good sized though temporary 
recessions in quotations for the raw staple, prices for the 
latter rallied and recovered a good part of their losses. In- 
sofar as any effect upon the goods market was concerned, the 
results were relatively negligible and confidence among buyers 
in the values of cloths was unshaken. Naturally, there was 
some falling off in the volume of business, chiefly from those 
buyers who preferred to await further developments. Gen- 
erally, however, the results of the interruption were most 
heartening to manufacturers who have been receiving more 
orders for their products than has been the case for some time 
past. Strong support was noticeable at most times, and 
confidence in the statistical position of the trade continued 
very strong. This assurance was substantiated by statistics 
covering production and sales for the month of September as 

ublished by the Association of Cotton Textile Merchants. 

he report showed that while the September output was 
larger than that of August, despite the reported curtailment, 
other factors tended to offset this, and the results for the 
month were favorable. For instance, sales last month were 
138.3% of production while stocks were reduced 5.2% and 
unfilled orders increased 23.6%. Furthermore, comparing 
the month’s results with the corresponding period of last 
year, they showed that stocks on hand were 17.3% less than 
and unfilled orders 10.3% more thana yearago. Print cloths 
28-inch 64 x 60’s construction are quoted at 5'c., and 
27-inch 64x60’s at 544¢. Gray goods 39-inch 68x72’s construc- 
tion are quoted at 834c., and 39-inch 80 x 80’s at 10ce. 

WOOLEN GOODS.—Further expansion of business in the 
woolen and worsted markets has assumed such proportions 
that the question of deliveries is receiving considerable atten- 
tion. MiAills are still working on Fall goods, and with Summer 
business increasing steadily, and an encouraging volume of 
orders being placed for Spring merchandise, the question as- 
sumes increasing importance. During the earlier part of the 
week the American Woolen Co. displayed its women’s wear 
fabrics for Spring 1930. The Big Factor’s offerings were 
considerably improved as to colors and weaves, and with 


‘prices on a favorable basis, buyers displayed considerable 


interest and placed a large volume of orders. Other sales of 
both men’s and women’s wear fabrics have progressed in 
such satisfactory volume that many mills are finding it neces- 
sary to operate day and night shifts in their efforts to keep 
up with demand. 

FOREIGN DRY GOODS.—Larger sales and improved 
sentiment featured the linen market this week. There has 
been an unusually heavy demand for Porto Rican luncheon 
sets which has forced the resumption of night work in the 
finishing departments to keep up with the demand. How- 
ever, the call for other linen cloths has expanded and the 
business in table cloths and napkins is increasingly large, espe- 
cially for the solid colors. istributions of handkerchiefs 
continues at a highly satisfactory rate with sales totals 
claimed to be substantially ahead of the corresponding period 
last year. Men’s linen suitings are likewise selling well, par- 
ticularly for November-December deliveries. Stocks of the 
latter are claimed to be low with little chance of replenish- 
ment before the end of the season. Burlaps continue dull 
owing to the holidays in Calcutta. Light weights are quoted 
at 6.45¢., and heavies at 8.20c. 
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Statement of the Ownership, city, hamlet, county or township in this State, or which bean 
tm, of rig ag 2. of \Gommercial & Finacial Chronic Sioa oun Soni tn Cabal of tke me mchoolp of Ohio and the inehan of ieoreotton 
. ot New Yoru Ny for October 1, pu in connection therewith, w bonds were outstanding on the first day of 
State of New York, County of N January 1913 and all bonds for the world war compensation fund, 
~ y ew ‘York, ss. Before me, « notary pubile, n in be exempt from taxation, and without limi the 
— for the State and County aforesaid, personally appeared Jacob Seibert, su to the provisions of . this ae te dee: 
ving been duly sworn according to law. de deposed and says that he le the editor of the subject and methods of taxatio . , la 
ho Commersial & Chronicle and that the following is, to the best of be to pe bur ands. be — 1 =| 
aforesaid ‘tor the the date owe te the above ition Toaunved ae, of the = nhigg for Duis worship, — tutions used ——- vely for charitable 
Su soe sevens aim of tae ane ee But ail such ch laws 8 shall i bo eniniose to alteration of repeal: and the v ¢ value of e of ali 
ane anne the names and of the publisher, editor, managing editor ua be aed oe. , 


Publisher, William B. Dana Company, 138 Front St., New York. 
Editor, Jacob Seibert, 138 Front St., New York. 
M: Editor. Jacob Seibert, 138 Front 8t., “New York. 


owner is (If owned by a corporation, its name ana address must be 
also immediately thereunder the names and addresses of stockholders 

If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address, 
as well as those of each individual member, must be given): 

Owner, Wiliiam B. Dana Company, 138 Front St., New York. 

Stockholders: Jacob Seibert, 138 Front St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is BaD gem also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holdeis who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner: and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor. Sworn to and subscribed before me this ist 
day of October, 1929. Thomas A. Creegan, Notary Public, Kings County, New 
York. County Clerk’s No. 425. New York County Register No. 1C311. (My 
commission expires March 30 1931.) 


State and City Department 


NEWS ITEMS 


Cohoes, N. Y.—Constitutional Debt Limit Exceeded.—In 
a@ report made public on Sept. 30 to State Comptroller 
Morris S. Tremaine by State Examiner, it was charged that 
the above named city has exceeded its constitutional debt 
limit by more than $500,000, that the financial affairs of the 
city are in a chaotic condition and that its credit at the pres- 
ent time is almost nil. We quote in part from the ‘‘Knicker- 
bocker ck gael of Oct. 1: 


Summing up the existing conditions, the State examiners reported 
that cnaaniis of the financial affairs of the city present an almost un- 
surmountable problem. 

“It is apparent,”’ the report reads, “that unless the city obtains money 
from some unknown source it will be obliged to default in the payment 
of the claims tit. If it pays salaries, bonds and interest, and if it 
Pays the claims, it will be forced to leave unpaid the salaries of its officers 
and employes and thus endanger the o tion of = be! ty vernment.”’ 

The practice —— for ex of the 1 t and bringing 
about the alleged ba pt condition was descri a another section of 
the examiners report as attributable to city officials maintaining a low tax 
rate by overestimated revenues and ado tion of underestimated budgets. 
Dealing with this phase, the report 

seat tn cause of the financial condition is a story of years of public decep- 

n, disregard and violation of statutory provisions, waste and extravagance. 

ye might be concluded from a consideration of the amount of the 
excess over the debt limit and the amount of the temporary loans, the 
city has been inordinately financed on borrowed money until it has been 
= to default in the payment of loans amounting to $695,000 and was 

to obtain its usual extension of t or to borrow more money. 

aeeThe pro y owners were deceived by the attempts to keep a low 
tax rate. This tax rate was minimized by failure to place in the estimated 
expenses sufficient ospqunte to meet current expeditures; by failure to place 
therein items directed b: y, the charter to be placed therein, and by inflating 
the estimated revenues.” 

As the city’s available funds were lessened and credit resources dimin- 
ished, 6 See fa erting fun Se - attempted to sot Sy me the 
apparent shortage by div: ni yy yo ‘or one s ic purpose 
to ie for entirely different needs tt described in the repert as a 

“contrary to explicit prohibition of the charter and the fact that the 
ar makes sueh diversion of funds a crime.’ 


Whitney Irrigation District, Neb.—Bonds in Default.— 
A special dispatch to the ‘‘Wall Street Journal’’ of Oct. 7 
from Lincoln, reports that the San Francisco brokerage firm 
of Neale, Kelty & Supple, Inc., has advised the State of 
Nebraska, which holds $50,000 in bonds of the above dis- 
trict, that default having occurred over a period of 18 months 
in p ent of interest on the $400,000 issue, it is necessary 

ream, fy some action in the interest of bondholders. It is 
seid that the State was asked to scale its holdings and enter 
@ re-organization plan but declined to do so because of legal 
strictures. The attorney-general is reported to have ad- 
vised the state board handling the permanent school funds 
sg a ian buy the irrigation tax receipts and foreclose on 

e land. 


Ohio.—Constitutional Amendment to be Voted Upon.—At 
the general election to be held in November, a referendum 
will be held upon a proposal to amend the State Constitution 
in relation to the becyere J statutes dealing with the taxation 
of real and perso mised pe ae and bonds outstanding. The 
text of the propo amendment was given in the Sept. 28 
issue of the Alliance ‘‘Review”’ as follows: 


Be it resolved by the General Assembly of the State of Ohio, three-fifths 
of the members elected to each house concurring therein 

That there shall be Bas Ba oth to the electors of the State, for their a ~ a 

val or rejection, at the election to be held on the first Tuesday after t 
First Monday in November 1929, a pro 1 to amend section 2 of article XII 
and to repeal section 3 of article XI1 of the constitution of the State of 
Ohio; said section 2 of article XII, when amended, to read as follows: 
PO seca Pg ee 

Sec. 2 No peoperty taxed according to value, shall be so taxed in 
excess of 1% %,¢ of true value in money for all State and local purposes, 
but laws may be passed authorizing additional taxes to be ee outside 
of such limitation, either when approved by at least a majority of the 
electors of the taxing district voting on such  Srepaeen. or when provided 
for by the charter of a municipal corporation. Land and improvements 
thereon shall be taxed by uniform rule accord to value. All bonds out- 
standing on the first doy of January 1913 of the late of Ohio or of any 














Schedule. 


pe the votes for the proposal shall — those against it © amend- 
ent shall go into effect Jan. 1 1931, section BAY eb mmo 

xl ‘of the Soastivntion of the State of Onis 4. be vale | and annulled; 
fund or of bonds issued, 


or to said date which are ee) yey to the statutory 
mills on the aggregate rate of taxation then in force, and 
vided for by the conservancy act of Ohio and the sanitary 
Ohio, as said laws are in force on said date, for the 
of conservancy districts and sanitary districts tena 
and all tax levies for other pur authorized by the y 
ely to said date or by vote of the electors of any ego subdivision of the 
ursuant to laws in force on said date, to made sutside statutory 
limitat on for and during a period of — extending beyond said date, 
ee for by the charter of a municipal cor tion pursuant to laws 
moe on said date, shall not be subject to the limitation of 15 mills estab- 
lished b 4 said amendment; and levies for interest and eye fund or retire- 
ment of bonds issued or authorized prior to said date 1 be outside of 
said limitation to the extent required to equalize any reduction in the 
amount of taxable pro property ay available for such levies, or in the rate imposed 
upon such propert by laws thereafter passed. 

Be it further rescived: That at — election, above referred to, the bal- 
lots to be used for the submission of this Seow prog © shall cok forth the 
full text of article XII, section 2, as proposed to be amended and the 
schedule thereof. 

Adopted March 19 1929. 

Uni States of America, 
State of Ohio, 
Office of the Secretary of State: 

I, Clarence J. Brown, Secretary of State, of the State “s —_. do hereby 
certify that the foregoing is copied from ‘and carefully y me 
with the original joint resolution ado opted by the Ssth’ General Assembly 
of the State of Ohio on March 19 19 and now on file in my office and 
in pt a official custody as Secretary of State, and found to be true and cor- 

Said joint sesotutton was filed in the office of the Secretary of State 
- on March 26 1929, and proposes to amend section 2 of artcile XII, and 
1 section 3'of article XII of the constitution of the State of Ohio 
relatin <3 to taxation. 
tness whereof, I have hereunto subscribed my name ond» affixed my 
official seal at Columbus, Ohio, this 12th day of en tember, A. 1929. 
ENCE J. BROWN, 


[Seal] Secretary of State. 

Sandusky, O.—Petition for Referendum on Light Plant 
Rejected.—The office of the Secre of State, on Oct. 3, 
informed the board of elections of the above city that the 
petition for a referendum on the question of issuing bonds 
for a municipal light plant, did not meet legal requirements 
and therefor the proposition could not be submitted to the 
voters on Nov. 5, according to the Toledo “‘Blade”’ of Oct. 4. 
It is said that the Ohio Public Service Co. had entered a 
‘aeenget through counsel, against the petition which had 

een signed by more than 1,600 voters. 


limitation of 1 
all tax levies 
district act o 





BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY COUNTY (P. O. Albany), N. ¥.—BOND SALE.—The 
$100, 00 wv 6,5 coupes or registered refunding bridge bonds offered on 
sees —were awarded to the New York State agonal 
Bank. “of Albany. a a Foy of 100.032, a basis of about 4.49% 
Oct. i 1929. Due on 1 ks folions: $3,000, 1939 to 1964, incl and 
$5,000, 1955 to 1959, incl. 
Ra. gy TURITY.—The 
y Sanna & Thomas 


ALCORN COUNTY (P. O. Corinth) 
1157—is due from 


$200,000 issue of road bonds that was Pp 
of Memphis, as 5\s, ata peice of 100. rcheped ord 
949. giving a basis of about 6.20%. 
al Statement (As Officially eras. 


Aug. 1 1930 to A Bf 


Estimated emuan ne en ee all taxable property...........--.- $20.000.000 
Assessed value of all taxable property. ......-..-..-.-.------ 8,250,481 
Total bonded indebtedness..............-.--.--.-- $576 .000 

RN INN se Wi nk nc eb is st enclose er ea ela 54, 

Ne Ais thats och «sos ines dace thine ncn saan ie ikeniplnan hogan tha eisai estat 521,058 


ebt 
Population (1920 Census), 21,369. 


AMORY SEPARATE SCHOOL DISTRICT o. O. Amory) Monroe 

County, yy Wd ote —The $25,006 issue of school bonds that was 

puscheget by A. K Tiercte & Co. of Memphis, at a price of 101—V. 129, 
. 2110—was awarded as 5%% bonds. 


_ es Montgomery County, N. ¥Y.—BOND OFFERING.— 
Bartlett, Cit Treasurer, will receive sealed bids until 2 p. m. on 
6 for the purchase of the following issues of 5% coupon or registered 
So Mg aggregating $61,000: 
$34,500 sewer bonds. Due on Oct. 1 as follows: 92 £00 in 1930; $2,000, 
1931 to 1943 incl., and $1,000 from 1944 to 1 incl. 
26,500 bridge bonds. Due on Oct. 1 as follows: 132,500 in 1930; $2,000, 
1931 to 1935 incl., nae $1,000 from 1936 to 9 incl. 

Both issues are dated Oct. 1 1929. Denom. $1 000. and $500. Prin. 
and semi-ann. int. payable at the office “ff ome, Cit Ay Treasurer, or at an 
bank or trust company in Amsterdam or N City. A certified ch 
my 2% of the amount of bonds bid for, eaaae to the order of the city, 

required. 


ASHER, Pottawattomie County, Okla.—BONDS OFFERED.— 


Sealed bids were received until 2 &™- on on. 8, by Roy Black, Town 
Clerk, 6 Ft, she B eigen w: of a $40, issue of not exceeding 6% sanitary 


sewer bo ue serially in 25 years. 

pe Apel CITY Agentic Counter, » ic oNDs OFFERED 
FOR PUBLIC INVESTMENT.—The $1, % old bonds sold 
on Oct. 3 to a syndicate headed b aes Se Fg P| ork, at 101.41, 
a basis of about 5.31%—V. 129. 3—are bein reoffered for public 
investment at prices to yield from to 270 ng to maturity. The 


bonds are r rk and to be pak investment for savings banks and trust 


oa aclel fon Statement (As Officially Reported) . 
Fina $s y 
Managed Valuatie (1G «oo oo nccccncccncancendtébhdwnnee $316,740,857 
Total bonded debt including this issue.............-.------- 32,394,000 
es Or A I on is cin ke nai Be own $3,179,000 
i a ands as se ah tlhe er ns bang hited Ah tle 2,565,534 

DP GN. sc kbc aandesen dbavas Gann cetnns one 26,649,466 

Population (1920 Census), 50,707; (1928 est.), 67,000. 

The following is an official veheheen the bids pageaves: 

Bidder— d For. inate. Price Bid. 
B’dw’k Nat. Bk. of Atlantic City_. $1, Br ,000 54% $2,000,859.30 
Bankers Trust Co. of Atlantic City 1 ‘977,000 aif YJ 2,000,350.00 
i quitabl He Go. of Atlantic Glty- 1,987,000 34% 3 000'398.08 

table Tr. Co. o antic 3 5a, .000,293. 
Wd. Aah Os.....-ccc0tcsd Y- 17962000 534%  2,000:474.20 

E 


ATLANTIC COUNTY (P. O. Atlantic City, Ny sgh ON: 


BID nec VED.—The successful tender for the 1,000 5% compen or 
registered bonds sold on Oct. 2—V. 129, p. 2263—was t 6 only one 
eles. according 6. anew L. Johnson, County Treasurer. The pur- 
chasers were Lehman both 





, and Stone & Webster and Blodget, Inc. ay 


of New York. Their tas was 100.10, equal to a basis of about 4.99 














2420 FINANCIAL CHRONICLE [ Vor. 129. 
~ AUBURN, And Cou * Tay te OFFERING.—Sealed BOSTON TOWNSHIP RURAL SCHOOL potency Summi 
bids will be recely droscoggin County, ‘4, for the purchase of the follow- | County, Ohio.—T0 VOTE ON $110,000 BOND 18SUE.—Voters this 
,000 Pe4 School sgeregating 821 oe Dated Aug. 1 1929 oa oo taaaes ey rumen at new lcowanl edna ance of $110,000 in 
ken : 4 @ co a 
eet oe on ao 2 one. . 1 from 1934 to 1958, incl. | Maturity of bonds set at 23 years. 
ya Sue 
22,500 4% % highway construction & 192 . Denom. ENTON, Mar BOND PRING.—Sealed 
$i‘she' Bee 68-500 gn July 15 from 1850 to 1085. Interest bade Cit erected ee .. ae bg re! Beh m. on Oct. 22, 
Both principal a: ble at the First National Dyrtase of an laste of S198.000 5% ual coupon city bonds. 
bid 


Bank, Boston, oF of the Nationa! Shoe & er Bank, Auburn. 


AVON PARK, Hightands County, © pia --2ONP SALE. 5 Tie 8 15, ~ 
issue of 6% gener .1 refunding bonds offered for sale on March 128, 

. 1093—was awarded to the Guarantee Title & Trust Co. of V Wichins’ 
Bated Jan. 1 1929. Due from Jan. J 1932 to 1956. 


BABYLON UNION FREE SC L DISTRICT NO. 4 (P. O. Linden- 
ase Suffolk county, N. -—BOND OFFERING.—Christine I. 
Hopkins, Disiriet a . will receive sealed bids u te on Oct. .. 


for the purchase of $52,000 coupon Or registered och 00] bonds. Rate of 
aatonget hot to exceed 6% and must be stated in a multiple of or 1-10th 
< 1%. The bonds are dated Oct. 1 ig? Denom. $1,000. e $2.000 


1 from 1930 to 1955 incl. and semi-annual interest 
payable in gold at the office of the Diner Treasurer or at the First 
ational Pank of Lindenhurst. A certified check for $2.000. payable 
to the ordes of Charles Riehl, District Treasurer, must accompany each 
propos _ ow is to be approved by Clay, Dillon & Van ater of 


ge RE Md.—BOND SALE.—The following 4% coupon bonds 
aggrecatine $4,037 .000 offered on Oct. 1 ree 129, p. 21 ce, aes 
toa —- composed of White, & Co.. the eee ann 
Corp., Estabrook & Roosevelt ‘at co. the Old Colony Srp. Soreze 
B. Gibbons & Co. sad Wetee ean ie OF. ali of New York Robert 
kik F Ae of Baltimore, at a price of 95.83, an interest cost basis of 
about 
$3, 146 000 city bonds. Due $286,000, Oct. 5 Some 19S bo 1998 saat. 
’572.000 city bonds. Due 226 000 on Oct. in 1945 and 1946. 
319,000 city bonds. Due $29,000 on Oct. 1 from 33 to 1943 incl. 

All of the above bonds are dated April 1 1929 and ae re-off 
public investment by the successful syndicate at to yield 
4.30%, according to maturity. The New York ‘‘Herald-Tribune” of Oct. 1 
summarized the other tenders submitted for the bonds as follows: 

Second highest among ag bids was one of 95.639, submitted by a group 
headed by the Guaranty Co., included in syndicate were also the 
peqronnelle/ Trt & eres it Go. 6S ee Sinclair, Wallace 
& Co., R. L. Day & Co., Pean, Taylor & Co.,  Pressprich & Co. and 
ent New York 


Hannahs, Ballin & Lee. nee by 

ym ay bids were su tted promin banking 

gous tender of 95.611 was made by a syndicate headed by the First 
ational jean and including Kountze Bros., Stone & Webster & Blodget, 

Inc., Ames, Emerich & Co., Graham, Parsons & Co., Salomon & 

Hutzler, Nelson, Cook & Co. and Stein Bros. & 


Other Bids. 
This was closely followed by a bid of 95.589, submitted by a com- 
a the hom Securities Co., the Equitable Trust Co. Barr Bros. & 
Leach & Co., the G t Co., 


** er, 
ra aaa the First National Securities . of hase 
bes 5 ‘submitted a tender of 


Bros. & Co., Eldredge & Co., the Detroit Co., Emanuel 
‘Co., Curtis & Sanger and R. H. Moulton & Co. 
A of 95.33 ya composed of the 
National Cit Go, the Baltimore Trust Co. Re. maa Rollins & Sons, the 
Union Trust of Ba 
BARBERTON SCHOOL DISTRICT, ia County, Ohio.— 
BOND ELECTION.—On Nov. 5 the voters will pass on a proposition to 
issue $275, in bonds to building. 


000 finance the construction of a new school 
The bonds, if issued, wal tan ier 10 years. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING. Poy bone 2 A. Brooks, © pureh Treasurer, will receive sealed bids 


PJ 
ns 


until 10 a. m. on Oct. 28, for the ase of $8,700 VAP to road 
construction bonds. Dated ~~ 1929. Denom. $435. — 35 on 
say is Bg: $430, Jan. and July 15 1931 to 1939, incl., and $435 on 


BAY COUNTY (P. O. Panama Cit LY oo TA BOr TIONAL DETAILS 
—We are now informed that sale of 000 issue of refunding —- 
reported in V. 129, p. 2110—has not = = been consummated. It is 
stated that the bonds are to be taken over by the contractors. They: will 
bear 6% interest and will be awarded at 95. 


BEAVERDAM TOWNSHIP re oO. Ranweetams) Hanover County 
Va.—BONDS VOTED .—It is r a $260,000 issue of schoo 
construction honds has recentiy | ceuuawed at an election held solely 
for that purpose. 


BELLVILLE, Aussi, commas Tex.—BOND SALE.—The $45,000 
ae 5 of 6% semi-ann. sewer bonds offered for sale Oct. 5—V. 129, 
1947—was jointly aware to the Winet. National Bank, and the Austin 
nty State Bank, ‘noth of Bellville, at par. Dated Oct. 1 1929. No other 
bids were submitted. 


BEVERLY HILLS MUNICIPAL IMPROVEMENT eh x dal 
NO. 6 (P.O. Boverty Hills) Los Angeles County, Calif.—BOND SALE.— 
The $200,000 issue of rT or registered improvement bonds Oftorod for 
sale on Oct. 1—V 129, p 110—was awarded to the Beverly Hills National 
Bank & Trust Co. and associates as 5s, fora fum of $1,728, meal 
oe 100 064. a basis of about 5.41%. Dated Oct. 5 1928. Due $5,000 from 
15 1929 to 1968 incl. 
vi —- to the successful bid three other offers were received . They 

as follows: R. H. Moulton & Co., $708 for 54s; William i. 

} mang 10., $2, 424 for 5%s, and the American National Co., $209 for 5%s. 


BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT, Franklin 

County. hie. -—BOND ELECTION.—A proposition to issue $490,000 

lding construction bonds will be submitted for the voter's “- 
— at the election to be held on Nov. 5. Maturity of bonds, 


BIG HORN COUNTY (P. O. Basin) Wyo.—BOND SALE.—The 
$160,000 issue of funding bonds offered for sale on Oct. .10—V. 129, p. 
1773—was awarded to the American Stock Growers National Co. of 
Cheyenne, as 4%s. for a $2,000 premium, Ie em to 101.25, a basis of about 
4.63%. Dated Nov. 1 1929. Due $16, rom 1939 to 1948 incl. 


BIRMINGHAM SCHOOL DISTRICT, Oakland County, Mich.— 
ADDITIONAL INFORMATION .—The Detroit & Security Trust Co. of 
Detroit, paid par he the $245,000 school construction bonds sold during 
August—V. 129, 2264. e bonds bear 4% % ren, payable semi- 
annually, are dated June 15 1929 and mature in 1942 


BLOOMFIELD, Essex Count N. J.—BOND SALE.—The three 
issues of coupon or registered bo: ade’ offered on Oct. 7—V. 129, p. 1947— 
were awarded as follows: 

To Eldredge & Co. of New York: 
$194,000 oe bonds ($196, oe “rag A ane os ais at a price of 101.389, 


asis of about 5.07%. ov. as follows: $10,000, 
#050 to 1943, od “S11. 000. ‘1944, $18, 000, 1945 and 1946, and 
$13.000 in 1947. 


67,000 public improvement bonds sold as 54s for a premi of $489.10, 
equal to a price of 100.73, a basis ad thas 5.18%. gy Sh Nov. 


1 as follows: $2,000, 1930 to 1943, incl., and $3,000, 1944 to 1956, 
inclusive. 


To the Bloomfield Bank & Trust Co.: 
462,000 temporary improvement bonds sold as 5s, atapriceofpar. Due 
P85. incr. $46.000 ta 1986, ana '$47 O00 tm 1087 and Yass. 
e n an 
All of the above bonds are dated Nov. 929. an 1967 and 1988. 


BLOOMINGTON, ~~ able Ind.—BOND OFFERING.— 

Cooper, City Clerk, will receive sealed bids until 2 p. m. on Oct. 24, 

for the purchase of $5 000 44% Dark constractiqn om i OF sae 
6 able o 

eertified check for $200 must accompany each proposal: - July” cist a 








to 25 years. A $5,000 certified check 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND to pa 9 
,000 or registered wa ter bonds offered on Oct. 129, 

v9 Batchelder, Wack & Co., of Rew York 

ome mi 


following 494% co times taal County, Conn.—BOND SALE.—The 
or registered bo bonds, ge XS 


& 
4% 7 So oP ee "2204——were awarded to esby & oe 
F “achiater & Go., both of New York, jointly, . a price of 101 or 723" a 


th 4 ‘of about 4. 58% 
ies C. Due on Nov. 1 as follows: 


$145,000 Yellow M T B bonds, 
5,000, 1930 to 1934, inci., ,000, 1935 to 1964 incl. 


140,000 Gity Dice tad: de os Wer, 3 as follows: $5,000, 1930 
1949, incl., gud 94,000 1960 to 1908, incl 
15,000 pevemans bonds, series G. Due on Nov. ji as follows: $2,000, 
1930 to 1934, incl., and $1,000 from 1935 to 1939, incl. 
All of the shove bonds are dated Nov. 1 1929. The following other bids 


were received 

Bidder— Rate Bid. Bidder— Rate Bid. 
pT |, 100.87 j|R. ae Daw & So. schhdeniniaaiicane cain 100.349 
George B. Gibbons & Co._100.8684/ Roosevelt & Son...-...-.. 100.349 

——— lair Corp...100.70 |Dewey, Bacon & Co... .- 100.28 
Stephens & Co._....-...--- 100.359 

The bonds are being reoffered for public investment at prices to yield 
4.40 to p50. accor to maturtiy. 

The follo g other b. were su 


BRIGHTON 0. Roche pow nroe My -—BONDS 
OFFERED FOR GBLIC SUBSCRI TION yy Be i Le aM gh. New 
York, are offering for public investment $235.00 on improvement bonds 
at prices to yield 5. 109. These bonds were sold on =. 30 ata — 
of 100.699, a basis of about 5.91%—V. im. B. 3 2264. 
repartee Ae be legal investment for savings banks and trust funds in? ‘New ew 


York 

Financial Statement. 
Assessed vee. askin aka se ate teimate 0b chibi eseidhevesthesiies wna $21,309,120 
Total bonded d CE, CN MD dis nnincdiccdisisagndedee 7 488,236 
LS: FRR DOUG: 64k ceeniitiabies otesonncsannsa $709 ,033 
Wee QOiihna tks xk hed as a ob ee adbhanindandaebtande 6,779,203 


Population 1929 (est.), 11,000. 
Pg 1d OL, se County, Conn.—BOND SALE.— 
of Boston on Oct. an issue of $50,000 5% co AP oak 
boride at a price of 100. Tue bende are il ; denom. 


dated 
000, and mature annuaily on Sept. 1. from 1931 to 1963 incl. Int. 
payable on March 1 and Sept. 1. 


BROWN COUNTY Ge SCHOOL DISTRICT (P.O Fe pte ON 
Tex.—BONDS REGISTERED .—Two issues of one school bonds ageregating 
$40,000, were ye 30 by the State Comptroller in 
40 years. 

hyper ty PARISH os = ers NO. 5 BAe O. Columbia), 

—BOND OFFERING .—Sea ntil 10 a. m. on 

Oct. 22, we, Bs aes ea erotary of the Parish School Board, for 

the © purchase of an $18 5 ee rate is not to exceed 
e on Oct 


6%. $1, school bon me follows: 
$1, 00. 1% 1930 and Tote TOO. 1932 to 1939, incl. Prin. and int. (A. SY. rod 
payable at the Chase National Bank or at the office of the Treasurer of 

oard, at the option of the holder. Legality to be a ved by B. ‘x 
Campbell, of New Orleans, and — other a nd attorney. 
$500 scortified check, payable to the President the Schooi ‘Board, nai 
accompany the bid. 1 Fé 


Officia nancial Statement. 
Assessed valuation, 1928, 3400, 000. Bonded debt, this issue. 
Floating debt, none. Population, 1 .500 (estimated). 


CAMBRIDGE, Dorchester County, Md.—BOND SALE.—The $75,- 
000 5% park, sewer and street bonds offered on Oct. 1—V. 129, D. 1774— 
were awarded to Baker, Watts & Co., of Baltimore, for a of 
$945.00, nai ie os wo enh By I a basis of about 4.88% 


The bonds 
are dated July 1 1 nd mature $2,500 on Jan. 1, from 1930 to 1959 incl. 


interest at 544%. 
payable on Feb. and A 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls), 
Mont.—BOND SALE.—The $250,000 issue of 434% high school, series 
bonds offered for sale at auction on Oct. 7—V. 129, p. 1476—was awarded 
at par to the State Board of Land Commissioners. 


CASS opnry } oO. SAgenener® Ind.—BONDS NOT SOLD.— 

Herbert D. Condon, Coun urer, states that the $96,000 4 % bridge 
construction bonds pw gf on on toe t. 5--V. 129, p. 1714—were not sold. 
Reason not given. The bonds are ES 7 July 1 1 and mature as follows: 
——o July 1 1930 and on Jan. 1 1931; i aoe aa ey 1931 and on 
Jan. and July 1, from 1932 to Jan. 1 1942 in 


CHARLOTTESVILLE, Albemarle County, Va.—BONDS VOTED.— 

Atas 1 election held recently the voters authorized the issuance of 

$675, in various municipal improvement bonds by a count of 341 “‘for’’ 

to ie te ’ It is reported that the bonds mature serially and 
‘0 terest. 


COMANCHE COUNTY CONSOLIDATED SCHOOL DISTRICT 
O.1 (P. O. Protection), Kan.—ADDITIONAL DETAILS.—The $80,- 
000 issue of 444% school building bonds that was purchased by the Guar- 
antee Title & Trust Co. of Wichita » & ay Pp. 1320) is dated Aug. 10 1929. 

Denom. $1,000. Due $4,000 from A 1 1930 to 1949, inclusive. 


COLLIER COUNTY (P. O. Sey Fla.—BOND SALE.—Thte 
$125,000 issue of 6% road and bridge mente @ ohare for sale on Oct. 7— 
V. 129, p. 1948—was awarded to Alexander, y & Kerr, at a discount 
of $6.725, equal to 95,018, a —_ aa about y 49%. Dated July 1 1929. 
Due from July 1 1932 to 1955, 


COOKEVILLE, Putnam Count ty. Tenn.—ADDITIONAL DETAILS. 
—The $50,000 issue of 5% hydro-electric plant bonds that was purchased 
by Caldwell & Co. of Nashville (V. 129, p. 1320) was awarded at par. 
Due on Sept. 1 1959. 


CRETE, Saline County, Neb.—BOND SALE.—We are informed that 
an $11, 899. 45 issue of 434 %, sewer bonds has been purchased by an unknown 
investor. 


yn Dallas County, Tex.—BOND SALE.—The eight issues of 
418 % bonds aggregating $4,490,000, offered for sale on Oct. 4 
ot 129. p Pp: P1048), were awarded to a syndicate co mposed of | Baleee . Stuart 
, the Seteamenss = pte oF Taheoer Corp. & 
& Go. * Geo Gibbens & Co. Inc., B. J. Van tay gw R. W. Press- 
rich & Co. t Batchelder, Wack & Co., all of New York, and the Fort 
Worth National Co. at a price of 95.838, a basis of about 4. 85%. The 
issues are divided as follows: 
Bann me wi improvement bonds. Due $50,000 from 1930 


aie ane duck cnniinn and widening bonds. Broo frome 2080 $0 2998, inel. 
an oon serene Bet ee Due from 1930 to 1969, incl. 
500,000 school improvement bonds. Due ag! 1930 to 1969, incl. 
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©00.000 saatency cower improvement bende. Due $15,000 from 1930 
200.000 improvement bonds. Due $5,000 from 1930 to 1969, 


500.000 storm sewer bonds. Pp See i se ie ae 
40.000 h tal improvement bonds. Due $1,000 from 1930 to 1969, 


Denom. $1,000. Dated May 1 1929. Prin. and int. & N.) payable 
in gold coin at the Chase N 4 Seiench Hank in ow fee Ge . 


DANBURY, Fairfield Coun Conn.—BOND OFF ERING.—Stephen 
Be Tpeedet, bir, Trengarer wil soceie sealed tide antl 8p, mon Ott 
rcenase he ues cow 
Pa to ‘Principal only, aggregating $694, 


corporate construction water bonds, series A. Due $26,000 on 
Oct. 1, from 1931 to 1949 incl. 

200.000 000 permanent improvement vement bonds. Due $20,000 on Oct. 1, from 1931 

Both issues are dated Oct. 1 1929. Deneen. 62 200. Fytp. ond contonnest 


int. payable in a cold st the National Sha 

e aforementioned bank will s NE *Perking So asaiadeiien oF 
opinion of Ropes, Gray, Boyden kins, of Boston, as to their jesaltsy 
will be furnished the successful b idder. A certified check for 1% of the 
amount of bonds bid for, payable to the City must accompany 


ut Bank hg = in Boston. 
the bonds: the 


each proposal. Bids must be for not less than par and accrued interest. 
Financial Statement. 
a, 1 1929.) 
Assessed valuation of sama | —, grand list of city......- $27 500,000 
Tax rate on List 1929, am bhihib- Bis pinmabe emanmaias 15% mills 
potas ny sy 1929. 
Stil Sits dbccacncstk ed cole algo Mate ala bo ce ih hes Denk rin nh ncn daca aba 383.400 
Missollancous item—incl. past due taxes, &c.__.........-..- 66 500 
A cx cishslhiliicada wv ahs nicies ws apbiudinia teealldhis ethaccnenteda heh thimsisnas ites wat tnindneni $449,900 
Bonded Indebtedness—General Account 
Bonds— 
4s of henge & 1927-1937 Sewer Filtration (pa yo gen at the National 
nk of New York). $10,000 year from 1927 to 
1936, DE aS TOOT. 1. cca cakisnmhebabeinisounthuaebne $120,000 
3s of Oct. 1 part 4) (razaties at the National Park Bank of N. Y. 215,000 
4s of Dec. Paving a at the City Nationa 
ank of Danb TF fb A Pee eran oem 10,000 
4s of Jan. 1 1 refunding (payable at the City National 
SF PE cchad ned daonnsbtidebobcenghcameoe 95,000 
4s of July 1 1924-1943 refunding {payable at the National 
ark Bank of-New York $2,500 each year_..........--.... 35,000 
"DO atittviae tik. win inevesrines ie cnceipyaiia alin talipa tds tile ertnthn tw tiimenntteioubiiids $475,000 
Water Account. 
Bonds— 
4s of Jan. 1 1946 (payable at the Equitable Trust Co.of N.Y.). $109,000 
FOO Canes AONE iiniinddtinn sunbntectinds ncctinkon $584 ,000 
water bonds outstanding ~~~. -..-.....-.........-...-.. 109,000 
DO iis cde cdpdinvisiiuabinwa ti edia pw oabainne diet $475,000 
Amounts in Sinking Fund 
CRAIGS GURU ibis a cu rented andnsctsaideipetsiti china 35 ,084 
Net bonded indebtedness - -.-...--.--.------2---.------- $439,916 
Water Sinking Fund $74, si 
Floating debt (notes incl. notes in anticipation of t taxes 
on list of 1 which will total approximately $126 250 and 
TY. TNE no. > antarcihoaninnath-onshntoleanen $470,000 
DAVIS, Turner Count *. s. Rak BOD Bare. —A $6, 2 issue of 
pd _ nds is r have recently been purchased b a local 
ves 


DENNISON, Tuscarawas County, Ohio.—BOND OFFERING.— 
O. C. Johnston, City Auditor, will receive sealed bids until 7 p. m. (Eastern 
a oe on da, BE for oe purchase of the following issues of 54% 


$3. 168. 7 special a 0 ees street eororeness bonds. Bond No. 1 
r $866.77, all others for $950 each 

7,372.00 city’ -  menesons street improvement bonds. One bond for $972, 
all others for $800 eac 

7,121.25 city’s portion street improvement bonds. One bond for $721.25, 
all others for $800 each 

3,063.58 city’s portion street improvement bonds. One bond for $263.58, 

all others for $350 each. 
1,980.68 special assessment street improvement bonds. Denom. $225 


and $180.68. 

All of the above bonds are dated Oct. 11929. Prin. and semi-annual int. 
Gorn and Oct. 1) payable at the Dennison National Bank in Dennison. 

7 a one desiring to do so hen present a bid or bids for such bonds, or any 
of said issues, based upon their bearing a different rate of interest than stated 
above, provided, Sowever, that where a fractional! rate is bid such fraction 
shall be of 1% of multiples thereof. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the City Treasurer, must 
accompany each peepecal. b 


DIANA UNION FREE Scss0cs. DISTRICT NO. 6 (P. O. Lowyville), 

wis unty Y.—PR AID.—The Lewis County Trust Co., 

of Lowville, paid 100.01, a Sot 9 ad Boson 4. or P 4 the $15, 

school bonds sold on Sept. 16—V. 129, P. he bonds are dated 

i 1930 a mature on Oct. 1, as follows: si *500. 1930. and $2,000, 1931 to 
ncl. 


DICKINSON, Stark County, N 





pak POND OFFERING.—Sealed 
bids will be received until 2 p. m. Det. 21 by W. A. McClure, City Auditor, 
for the purchase of two issues of bonds aggregating $100, 000, as follows: 
$75,000 water works and $25,000 city hall bonds. 


DORCHESTER COUNTY (P. O. Cambaidee), Md ‘Gate SALES. — 
The Mercantile Trust & Deposit Co. of Baltimore, on Oct. 8, rchased 
an issue of $25,000 474% % coupon school bonds at a price of 98. 32, : > buen of 
about 4.63%. Dat July 1 1 1929. Denom. $1,000. Due on Jan. 1, as 
follows: $13, ‘000 in 1948; and $12,000 in 1949. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—BOND OFFER- 
ING.—Louise Leonard, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2:30 m. on Oct. 8 for the purchase of of $25 000 
44% coupon school bonds. Dated July 1 1929. Denom. §1, Due 
on Jan. 1 as follows: $13,000 in 1948 and $12,000 in 1949. certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. 


DUBACH, Lincoln Parish, La.—BOND OFFERING.—Sealed bids will 
be received until 4 Pp. m. on dct. 22, by C. C. Barham, Mayor, for the 
igrchase of a $25,000 issue of water works bonds. [nt. rate is not to exceed 
Denom. $500. Dated Oct. 11929. Due on Oct. 1, as follows: $500, 

1980 to 1932; $1,000, 1933 to 1940; $1,500, 1941 to 1945 and $2,000, 1946 
to 1949, incl. Prin. and int. (A. & O. 1) payable at the Chase National 
Bank in New York or at the Town Treasurer's office. Legality to be ap- 


roved by B. A. Campbell, of New Orleans, and some other recognized 
to awn A $750 certified check, payable to the above Mayor, is 
required. is report supplements that given in V. 129, p. 2265.) 


Official Financial Statement. 
Assessed valuation (1928), $364,840. Floating debt, none, 
debt, this issue. or a - 250 (estimated). 


DUBOIS COUNTY .- Oo. $0,850 Ind.—BOND SALE.—The 
following 44% bonds acerogating $9. 50 offered on Sept. 28—V. 129, p. 
1949—-were awarded as stated h 
$7,200 Eves Burger et al., Galnbrids SS road impt. bonds peed 

e First National Bank of luntington, for a Pp > of $6.00 
sae to 100.08, a basis of about 4.48%. Due $360 on July 15 1930, 
60, January and July 15 1931 to 1939 incl., and $360 on Jan. 15 


2,650 Sount Zion Cemetery road improvement bonds sold at par and 
accrued interest to the Dubois County State Bank, Jasper. Due 
$132.50 on May and Nov. 15, from 1930 to 1939 incl. 

Both issues are dated Sept. 15 1929. The accepted tenders were the 
only ones submitted. 


Bonded 





anasto: ; ive sealed bids until 7:30 p. m. 
on Oct. 15 for the purchase of $750,000 4% % lake front improvement 
bonds. Dated Nov. 1 1929 1,000. Due on Nov. 1 as follows: 
18,000, 1 1939, inclusive, and $19,000 from 1940 to 1969, inclusive. 

a ual be bie at the office of the City Treas- 
urer. A certified check for 5% of amount of bonds bid for, payable to 
the order of the Cit _resgeres. = just accompan ee - 
proving opinion E. Hagens, City Attorney, furnished 
purchaser. 

DURHAM m County, N. C.—ADDITIONAL Barats — 
The $609,006 Gib s te tere that was by the the Bankers Co. 
r’ = 5 eee - S7. 
1S.012. a fk 5 OR% ‘Dated ying 14 1929 aint 


EAST BAY MUNICIPAL LAE iA F pay ogy 2 & O. Oakland 
Alameda County, Calif.—BO. E.—An issue of $1,000,000 005% 
sp bonds has es es Be been Jott purchased by the American N 


Inc. and C h of New York, at tye sale. 
Deion. $1,000. Dated ue i 1028 and Jan. 1 1928. Due 000 from 
Jan. 1 1935 to 1974, incl. vo * nd int. (J. & J.) payable in ay at the 


National City Bank in New Yor 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND OFFERING.—Richard A. ~~ Town Su will receive 
sealed bids until 8 p. m. on Oct. 16 for the purchase of $96, 000 coupon or 
registered fire house construction bonds. Rate of interest is not to exceed 
6% and | vs stated in a multiple of 1-10th i 1%. The bonds are 


dated Oct. ise?- Denom. sic LF as follows: ,000, 
1930 to 1947, incl , and $6,000 in 1948. Principal and semiannu iter- 
est payable in at the First National Bank & Trust Co. > 

certified c for $2,000, payable to the order “: the above-mentioned 


official, must accom Legality is to be approved by 
Clay, Dillon & Vamdownter of Norra. whose cpinion will be furnished 
the successful bidder. 


EDGEWOOD, Aisghous < Count yrag? vo abe SALE.—The $150. om 
$34.2 bonds offered on Oct 190, D 


Freeman & Co., of Pitladelphia. pe a Spelniaten of $i Foe pt am ig toa ais nap 


101.04, a basis of about 4.43%. The bonds are 1 1929 and 
mature on Aug. 1, as follows: $5,000, 1943 to 1951 incl., $10,000, 1952 
to 1954 incl., and $10,000, 1955 to 1959 incl. 

The following other bids were received: 

wat ites Premium, 

W.H. Newbold’s Sons & Co., Philadelphia --....-.........---- $1,509.05 

Union Trust Co. of Pittsburgh _-_...........-----.-.---.-.---- 1,305. 
aiever’’ farGreon Sear 4 Cmmieaiais: Yaa, SOhIGama nnn 1353.08 

over ‘unning a Bs a: Ie WEIR actiec oh ares ace ‘ 
Mellon National Bank, PEP i 4's hoa caw b bcc desta oad 1,011.40 


ELKINS, Randolph County W.Va.—BOND ELECTION .—On Nov, 
26,as i election will be held in order to have the voters Dass upon & 
proposition cal for the issuance of $135,000 in bonds for the construction 
and installation of an electric light plant. he bonds are to bear 6% interest, 
payable seui-ennual ly and will mature in from 1 to 20 years. 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE.—The $50, a0 
Tuberculosis Hospital yey notes offered on Oct. 8—V. 129, 
2265—were awarded at a 4.81% discount to the Gloucester National Ba 
The notes are dated Oct. 8 ~ cay and mature on April 15 1930. The fol- 
os — bids were received 





Discount Basis. 
Merchants Jiattonel Bank, Salem (Plus $1.25).......-..--..-..-- 4.98 
MN I Rs a chsesinidiie ehewrinisions iabaanilanioanenoiel 5.14 
Gioucestes Safe Deposit Se REO Ces 6s bids Ghceumnbs cement 5.25 
EOE awe dca eelawkehacacownes cs aucun tad 5.29 
Cape Ase POU. Ns ionic nkvanewecs tncvbddsdiesbeus aan 5.30% 
ore & ONE sa scab te i toe ak hs dps ttn tp oo a eh Ae ihn wnstei nati 5. $3% 
oS. BOT © :OGs. ndncdsucacdbdudanhcddibenteban eee 5 0 
ae nes ih SCHOOL DISTRICT (P. O. Fairlawn), Bergen County, 
N. ND SALE.—The $83,000 coupon or registered school bo: bonas 


aes on 7 On. pap 129, p. 2112—were awarded as 6s, to Prudden & Co., 
of New York, for a premium of $87, equal , a price ‘of 100.104, a basis 
of about 5. 99% The bonds are dated July 1 1 929 and mature on ay. 
as follows: $3,000, 1930 to 1950, incl., and $4,000, 1951 to 1955, incl. e 
accepted tender was the only one received. 


FAIRVIEW, t caeeomanay County, Ohio.—BOND OFFERING.—J. W. 
Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Oct. 21 = the purchase of the following issues of bonds, aggre- 


ping S00 .0be- 
4 pecial assessment treet im bonds. Due on Oct. 1 ag 
Ho , : $4,400 in 1931 ane $4, eee fs =. aw to 1940, gues. 


peel | ‘assessmen t bond Due on Oct. 
ollows: $3,300, 1931; $2, ea 1932. ar oa $3, 000 from 1933 to 1940" 


inclusive. 
11,300 special assessment street vement bonds. Due Oct. 1 1 
Or $1,300 in 1931; 31,00 in 1932 to 1939 incl., and $2,000 in 
The three issues are dated Oct. 1 1929. All of above bonds to draw in- 
terest from the date Fay at the rate of 6% per annum, payable semi- 
annually on the first day of April and October, as evidenced ‘by the coupons 
attached thereto, said bonds and interest Ohio. attached to be payable 
at the First National Bank of Rocky peor A 18) rovided, however, that 
any bidder desiring to do so may present a bi ds for such bonds based 
upon said bonds bearing a different rate of ts. than herein stated, but 
provided, however, that where a fractional] interest rate is bid such fraction 
chal be % of 1% & multiples thereof. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


FALL RIVER, Bristol Comntye Mass.—BOND OFFERING.—Jobn J. 
bang City Treasurer, will receive sealed bids until 12 m. on Oct. 15, for 
urchase of $105,000 4% % coupon Technical High nee construction 
Dated Sept. 2 1929. Denom. Due $7,000 on Sept. 2, 
— “i930 to 1944, inal. Prin. and se ar. and Sept. 2) 
payable at the First National Bank of Boston. According to the o 
notice, these bonds are exempt from taxation in Mass., and are engrav 
under the supervision of and certified as to genuineness by The First Na- 
tional Bank of Boston: their legality will be a apqroved | by Messrs. Ropes, 
Gray, Boyden & Perkins, Boston, whose opinion will furnished the 
urchaser. All legal papers incident to this issue wil] be filed with said 
nk where they may be inspected at any time. 
Financial Statement, Oct. 1 1929. 
Wet waluation for yond 1GQB i a nsdn cgicdcincpacsnvvadncdccd $178,131 ce ” 
Debt limit 2% % average valuation 3 preceding years - - ..~.-~ 4,453 ,2 


-annual int. ( 





Total gross debt, including this issue. -.......-----.------ 10,673, 00. bo 
Rammed: debt— Water WONG 6 binds detlan ik 939, ono 0 
EE 5,241,000.0 
Sinking aa debt inside limit.......--- 572,955. ” 6,752,955.79 
TEE OME icin pt ndiem nb uns thhinwcdgbewideads be mangin de $3 ,920,044.21 
Sinking funds debt outside limit-......-... $385,804.61 
BOPrewing COPOGLY «22 owen cocsdncuscsecos 533,251.94 


FISHER COUNTY (P. O. Roby), Tex.—BONDS VOTED.— a 

1 election held recently the voters approved a pro tion calling tor 

t e issuance of $1,400,000 in bonds for refunding and highway construction 
purposes. The count is said to have been 1077 “‘for’’ to 474 ‘‘against.” 


FLETCHER, Comanche County, Okla.—BONDS NOT SOLD.—The 
$32,000 issue of not to ex 6% semi-annual water system bonds offered 
on Sept. 30—V. 129, p. 2112—was not sold. 


FLINT, Genesee County, Mich.—BOND SALE.—The following bond 
issues aggregating $1,235, B41. .82 offered on Oct. 7—V. 129, p. 2112—were 
awarded as 5s at a price of par to a syndicate composed of the Detroit & 
Security Trust Co., and the Pirst National Co. of Detroit, both of Detroit, 
Ames, Emerich & Co., of Chicago, and Braun, Bosworth & Co., of Toledo. 
$885,841.32 special improvement bonds. Due on Oct. 1, as follows: $182,- 

841.32 in 1930, $182,000 in 1931, $80 000, 1932 and 1933, 
$75,000, 1934 to 1936 incl., $70,000 in 1937 and $66,000 in 1938. 
350,000.00 general obligation sewer bonds. Due on 3 i, as follows: 
.000 in 1931 ana $15,000 from 1932 to 1954 incl. 
Both issues are dated Oct. 1 1929. 























2422 FINANCIAL CHRONICLE [ Vo. 129. 
The purchasers are reoffering the bonds for public investment to | the purchase of a $25,000 issue of waterworks bonds. Int. rate is not to 
ct follows: rTM ; Dated Oct. 1 1929. Due on Oct 

‘aturity— Yield.| -M Yi follows , 1930 to 1932; $1 ,000, 1933 to 1940; $ 

1oo9- 1831 condos tovsseadcses 5.26% | 1936-1939. ................. 4.75 and ,000, 1946 to 1 incl. Prin. and int. 

} PC a FO. gl. , rear 4.70 either at the Chase National Bank in N. Y. City, or 

SRP RENO > ctccwviscdimosegs 4.85% |1945-1954..... wthienitdh inte ibiiciatphine's 4. vV Treasurer. ty to be approved by B. A 

‘ina: ° Orleans, and some o Venegmiann bond read A 

Aebtal valuaten (690,) . esccas cccccccscscccoscssccacescss $250.000.000 | check, payable to the Mayor, must accompany the . 
Assessed valuation (1929) aObes cb ndbonecocnbenecsesiiessenes ,068 .350 Official Financial & ° 
POOR DONGSE GGU6.. 0.20 ccc cn ccccccvccccccsoccsscansocece 13,927 ,535 valuation 1928. batwppahstuscanenseennebanbadamaieee 
Less: Waterworks bonds. -.-......---.-----.-...-- $2,983,500 Bonded - GPM sooth s cs ndcknd ccccucdscceasssoschnes 
SIGE EMERG TENG . wccdecicvcsccosceccswecesase é lg A a a as 0 ae ude doen cuca tind mi iwi aiae emia 
Ts ods on pn vapctetewdshtgerdbivdsrdosvockineakbive 10,580,102 Po tion, 1,000 (estimated). 


oo ee INDEPENDENT SCHOOL DISTRICT 


<n $65,000 


Flu- 


vanna) urry County, Tex.—BONDS REGISTERE issue 
pal Ja. . KY serial school bonds was on Oct. t by the State Comp- 
or. 


FOND DU LAC, Fond du Lac County, by ag . ORFERING. — 
Sealed bids — be received until 10 a. m. on Oct. 17 ~ Pe. Fay, City 
Clerk, for th hase of a $50,000 issue of 4% % schoo a A Donors. 
$1,000. Date Sept. 1 1929. Due from March 1 1930 to 1949, incl. Prin. 
and annual int. payable at the office of the City Treasurer. A certified 
check for 5% of the bid is required. The bids are to include the furnishing 
of lega] opinion and also the printing of the bonds. 


FORTUNA ELEMENTARY SCHOOL 7 AS ted tala © O. Eureka), 
Humboldt County, Calif.—BOND OFFE. bids will be 
received by Fred Kay, County Clerk, until me D. m. on Oct. 15 for the 
naee of a 4 $35,000 issue of 5% school bonds. Denom. $1,500, five 
ce, $1,000 81 000, 18 1929. Due on t. 18 as follows: $3,000, 
1930 to £939 acid $1 1940 to 1944, allincl. in. and int. (M. & 8. 18) 
payable at the office of the County Treasurer. Ry certified check for 3% 
par of the bid, payable to the County Treasurer, is required. Re following 
statement accompanies the offering notice:  Wartaue School District was 
formed in 1864 and has been in existence since said time. The assessed 
valuation of the taxable property of said school district for - year a4 
was $8 90, and the amount of bonds previously issued and at 
outstanding is nothing. Said school district has an area of 5,6 
and ite present population is approximately 1,500. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The $80,000 
5% track elevation bonds offered on “et. 7—V. 129, p. 1775—were awarded 
to the First National Bank, of Fort Wayne, for : remium of $415.00, 
squat to a price of 100.51, . basis of about 4. 89%. (Non-conditional bid. y 


@ bonds are dated Oct. 1 1929 and mature $8, on Dec. 1, from 1930 
to 1939, inc. The hlookie other bids were received: 

Bidder— Premium 
Fletcher-American Co., Indianapolis (conditional)...........___ $467. 
Old National Bank, Fort Wayne (non-conditional).........____- 110.00 
Thomas D. Sheerin & OO.» IG «. GROEN 5s vin iii cin me aeds 85. 


comes renee Poages County, Ohio.—NOTE SALE.—The First 

Citizens Corp. of Columbus, recently purchased an issue of $60,000 6% 

pri property fee aes. bonds. Dated Aug. 1 1929. Denom. $1,000. Due 
u 


FRANKLIN, Warren Count 
water works system extension ona’ 
p. 2112—were awarded as 5 4% 


Ohio.— BOND SALE.—The eo ye ,500 
impt. bonds offered on Oct. 
Ms to Seasongood & Mayer of Cincinnati for 
a premium of $161, equal to a price of 100.71, a basis of about 5.17 


The bonds are dated Sept. 1 1929 and mature on Sept. 1 as follows: $1, 
in 1931, and $1,000 from 1932 to 1952 incl. The following other bids 
were received: 
Int. Rate. Pr 

N.S. Hill & Co., Oincinnati..............-...... 54% $240.75 
Ryan. Sutherland & Co. i iii Sars Waban ws in os sean ww as es, rG 75. 

es- m I: ith inkeian heels cise snide 4 29.25 
Weil, Roth & Irving 9 ig Pa 5% % 141.00 
ee Te nes 54 PG 252.00 
Provident Savin s Bom & Trust Co., Cincinnati. _5% 132.75 
Guardian Trust Co., Cleveland._-_._’_........... 54% 254.25 
Assel, Goetz & Shoudiain, Oineinna tl SS ikie epi Rite Acanaes ch 5% %, 246.50 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND SALE.—A 
$28,000 issue of funding bonds was awarded on Sept. 27 to Geo. M. Bechtel 
& Go. of Davenport, as 5s, at par. Due from 1942 to 1946, incl. 


|b gg Sones COUNTY AS ¢- Oo. memesten), ind. -—NO sips. .—George ree P. 
, reports no bids were received on Oct. 1 for 

te Si $12, 00 0446 & highway construction bonds offered for sale—V. 129, p. 
1949. ma ¥ — dated Sept. 15 1929 and mature semi-annually from 


GALVEST OS COUNTY (P. O. Gajveston), Texas.—BOND OFFER- 
ING.—Sealed bids will be received b . Predecki, County Auditor, until 
lla. z. nov. 15. Se the purchase o om issues of 5% bonds, aggregating 

& lows: 
00,000 road bonds. Due on Aug. 1 px. follows: $10,000, 1930 to peer 
eis. 000, 1935 to 1944; $25, 1945 to 1954, and $50,000, 
to 1959, allincl. A $10, 000 oe certified check must enadeaacer = 


100,000 court house and jail bonds. Due $5,000 from Aug. 1 1on0 to 1949, 
wie 2,000 ee check must ee “w the bid 

Denom eae Aug. 1 1929. Prin. and (F. & A.) payable 

in New Yor fe Galveston lay, Dillon & an tk of New York, will 

Quay $ ane approval. All certified checks are to be payable to the 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Ethel L. Thrasher, Clerk of the Board of County Commissioners, will 
wales sealed bids until 1 Pp. m. (eastern standard time) on Oct. 28, . for the 
priee & f $9,520 5% special assessment road improvement bonds. To 
dated the day of sale. Due on Sept. 1, as follows: $1,520 in 1930, and 
$1 a pom 1931 to 1938, incl. Interest payable on Mar. and Sept 

e bonds are to be solid to the highest and best bidder 34. not , ® ‘than 
par pd accured interest. All bids must state the number of bonds bid for, 
and the gross amount of bid and accrued interest to date of delivery. Any- 
one desiring to do so may present a bid or bids for such bonds based u pan 

their bearing a different rate of interest than stated above, provided 
however, that when a fractional interest rate is bid, such fraction shall 
be of 1% or multiples thereof. All bids are to be accompanied by a 
certified check payable to the Treasurer of Geauga County, for 5% of the 
emeunt of the bonds bid for, D ge ——— that if if the an is accepted the 
will ve a pay for suc nds as may be ued as set forth 
within 10 days from the time of the award. . 

BOND OFFERING.—Sealed bids will be received at the same time for 
the purchase of $15,400 5% road construction bonds. To be dated the 
day of sale. ae 5 000. one bond i 3609. Due on Oct. 1 as follows: 


2,400, Bg 1.000, $2 Om. $1,000, 1933; $2.000, 1934; 
1,000. 1935; ‘3 000, i 936. eH ,000, 1937 7S 000 in 1938 and $1,000 in 1939. 
Bids for bonds ds to bear an interest rate other than named above will also 


be considered, provided, however, that where a fractional rate is bid, 
such fraction shall be in a multiple ‘of % of 1%. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the County Treas., 
must accompany each proposal. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—NO BIDS. 

—John Zimmerman, Village Clerk, reports that no bids were received on 

po nal Cy tao ne the $204. ee a 535% sae conptenetion bonds offered for 
% : nds are dat 

annually on Oct: 1 from 1931 to 1944 inclusive. eho Fae Saye 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$400,000 issue of coupon highway, series B bonds offered for sale on Oct. 
low, 129, p. ay ny awarded to Caldwell & Co., of Nashville, as 
248. for a premium o f $6,000, equal to a price of 101.50, a basis of about 

Bate ana tet ck. ey 1929. a awe $20,000 , one o-. 1 1940 to 1959 incl. 
ein New Yor t li 
by Chapman & Cutler, of Chicago. A tee ee 


GUBERT, Franklin 1 Parich, La.—BOND OFFERING .—Sealed bids 
will be receiv ‘od by Dr. D. D. ¢ Gin, Mayor, until 10 a. m. on Oct. 23 for 





GLENCOE, McLeod County, — -—CERTIFICATE SALE.—The 
24,000 issue of coupon certificates of indebtedness offered for sale on 
4—V. 129, p. 2265—was waited to the Peoples State Bank of 
Glencoe as 6s at par. Dated Oct. 1 1929. Denom. $1,000. Due in 
from one to 20 years. Cptional on any interest paying date. feian 
Payable on ‘April 1 and Oct. 1. 


GONZALES Tyg ARS (P. 9: ponmatet. Tex.— WARRANTS REGIS- 
TERED.—The $60,000 issue of 6% pormaneae improvement bridge war- 
rants that was sold last April—V. 128, 2866—was registered on Oct. 2 
by the State Comptroller Due from i930 to 1950. 


Nate ont FALLS Bi) dene DISTRICT 7. 78 (P. O. Crear Falls) 


Cascade County, Mont.—BOND SALE.—A $55,000 issue of 6% pa 
bonds has ‘recently been —, urchased by the International Trust Co., 
and Geo. Villy 2 & both of Denver. Dated Nov. 11929. Due in 


from 1 to Yo years. 
GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BONDS OFFERED.—Norman Templeton, Town Clerk, received 
— bids — 3 p.m. aes a for the purchase of the following issues 
of coupon bon aggregat 
$104,500 street impt. bonds. ue Oct. 1 as follows: $6,500 in 1930 and 
$7 ,000 from 1931 to 1944, 
61, .000 street, im rovement bonds. | o Dae « Oct. 1 as follows: $4,000, 1930 
cl., an 
13,000 street improvement bonds. wo $1,000 Oct. 1 1930 to 1942, incl. 
Ali of the above bonds are dated Oct. 1 1929. Bidder to name rate of 
interest, not exceeding 6%, and stated in a multiple of \ of 1-10th of 1% 
BONDS OFFERED.—Charles D. Millard, Town Supervisor, soueieed 
sealed bids de Gh 3p. m. o es 10, D, for the purchase of following coupon or 
registered n aggerega 
$119,000 street improvement pd hy Dated Oct. 11929. Due as — 1 
as follows: $7,000 in 1930 and $8,000 from 1931 to_1944, 
38,000 street improvement bonds. ated Oct. 11 . Due on he. 
as roy vty ae $2.000 from 1930 to 1936, incl., and $3,000 from 937 
. incl. 
20,000 highway improvement bonds. ae July 15 1929. Due $2,000 
“. ry rom sre to 1939, 


Denom. Principal and pes wliennear interest of all of the bonds 
offered are Dayable in gold Bt -. Washington Irving Trust Co., Tarrytown 
pgs Dillon & Vandewater, of New York, will certify as to the validity of 

e 


bonds. rey? as otherwise noted, checks should be made payable to 
the order of the Town Supervisor. 


GREENSBORO, Gutticod Couns, ty, N. C.—NOTE OFFERING.— 
Sealed bids will be received by E. Sherrill, City Clerk, until 2:15 p. m. 
on Oct. 15, for, he i ey of 12 A. of bond anticipation cou thi notes, 
Sten Sanus 0, as follows: $750 grade crossing 4 ination: 
3130 Cae ga extension; $500, 000 grade crossing elimination: 
125,000 water works extension; $50,000 street tear cease: IT. 000 
street widening; $30,000 storm sewer; $400,000 sewage dis 1 plant; 
oe 000 incinerator; $3,000 municipal garage extension; $16, fire alarm 
and $6,000 municipal building extension notes. Int. rate is not to exceed 
on. Bids below par are not acceptable. All the notes will bear the same 
terest rate. Dated Oct. 151929. Dueon Oct. 151931. Bids mays 
one denom. or not more than four different denoms. (this specification > 
be complied with as far as is consistent with the issue of separate series of 
notes as stated above), and the bank or trust company in d 4 York ren f 
at which rng and interest will be paid. Legal pg Masslic 
& M — . of New York. A certified check for $45, payable to the 
City Treasurer is required. 


GREENVILLE, Washington County, Miss.—BOND OFFERING.— 
Sealed bids will be received by Fred Shelben, Mayor, until 2 p. m. on Oct. 
28, for the purchase of three issues of 5% semi-annual bonds, aggregating 
$370,000 as follows: $225,000 school, 3126. 000 sewer extension and $20,000 
public library bonds. Due serially in 2 years. 


HALE COUNTY (P. O. onwncece Ub ym Pe get REGISTERED.— 
Two issues of 544% bonds aggregating $350 registered on Oct. 3 
by the State Comptroller. The issues are as y- be ws: $200, 000 road bonds, 
oe ee 1 to 30 years; and $150,000 coupon road bonds, dated March 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Jobn J. 
Taylor, Village Clerk, will receive sealed bids until 3 al m. on Oct. 21, for 
the purchase of $°0.000 coupon or registered sewer bonds. Dated Nov. 1 
1929. Denom. $1,000. Due $10,000 on Nov. 1, from 1932 to 1940 incl. 
Interest rate is not to exceed 6% and must be stated in a multiple of Sea 
1-10th of 1%. Prin. and semi-annual int. a gy se A in gold = the National 
Hamilton Bank, Hamilton. A certified ch ble to the 
order of the Village, must accompany each roposal. —P~ y is to be 
approved by Clay, Dillon & Vandewater, of 

HAMILTON, Butler County, Ohio.—BOND SALE.—The on: qee 
¥ 139. p. owners’ portion street improvement bonds offered on Oct. 8— 

129 1776—were awarded as 5\4s to Assel, Goetz & Moerlein, of 
shonett. for a premium of $85.20, “4 toa price of 100.28, a basis of 
Steet 5. 19% . The bonds are eased 3 Ju and mature on Oct. 1, as 


1929 
follows: 400 in 1930: and $3,000 from 71931 to 1939 incl. 
The fo liowing other bids were received: 


Bidder. Int. Rate Premium. 
Ryan, Sutherland hs REE eee ere 5%% $46.00 
Seasongood & Mayer, Ciadianess LTTE AS AEE bis 33.00 
Title Guarantee & Trust , Cincinnati. -~.-..._- 5%% 27.36 
sroumians & Savings Bank & & Trust Co., Cincinnati. 54% 6.08 

 & FF te Ws” | Becca as 5%% 199.80 
W. L. Slayton & Co., Toledo_._.---.--.--.----- 544% 133.00 
Weil, Roth & Irving Co., ce | eee 54% 113.00 
ca a ae. , CL. Ck cn howewonenenas 54% 98.00 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.— 
Michael J. Grajewski Jr., City Clerk, will receive sealed bids until 4 p.m. 
on Oct. 15, for the purchase of two issues of special assessment pavement 
bonds, one for $14,493.81 and the other for Sil. 592.26. Both issues are 
dated Oct. 1 1929.° R is not to exceed 6%, payable semi 
annually. Successful bidder to pay for the printing of the bonds and the 
legal opinion. Separate bids must be submitted for each issue and must be 
oeconpanees by a certified check for $1,000, payable to the order of the 
City Treasurer. 


HARRISON CO. (P.O. Kokomo), Ind.—BOND OFFERING.—Fred 1. 
Wolpert, County Auditor, will receive sealed bids until 2 p. m. on Oct. 18, 
for the purchase of $6,400 5% Morgan Township road construction bonds. 
Dated Oct. 18 1929. Denom. $320. Due $320, July 15 1930; $320, Jan. 
and July 15 1931 to 1939 incl.; and $320 on Jan. 15 1940. 


HATTIESBURG, Forrest County, Miss.—ADDITIONAL DETAILS. 
—The $150,000 issue of 5% % sewer bonds that was awarded to the Hibernia 
Securities Co. Inc., of New Orleans, at a neeee of 100.60—V. 129, p. 2266— 
is dated Sept. 16 1929. Denom. $1,000. Due $6,000 from Sept. ts 1930 to 
1954 incl. Basis of about 5.43%. ~~ to be approved by Thomson, 

Wood & Hoffman of New York Cit 
Financial Statement (As Officially waste ) 


Actual value I sti Sunline ,000 ,000.00 
Assessed value of all taxable Searsy RMR dice cacsaitn oe ws eles 18.704.509.00 
Total bonded indebtedness - _---.--____-_-_- $1,527 546.00 

Less water works bonds inc. in abeseGis 765.00 

Sinking fund on hand---_._._.__--- 1,403.74 130,168.74 





$1,397 377 .26 
Included in above total debt are $151,535.00 street improvement bonds 

pay yable primarily from special assessments against abutting property. 
2opulation 1920 census, 13,270; present estimate, 22,000. 









ee ee be 
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HAWAII, Territory of (P. O. Fy mm gy -)}—BOND OFFERING.— Principal and semi-annual interest (A) and Oct. 1) payable at the 
"will be received by b until Kann on RS py, ty Denn eg Co yh tn the Cit, Johnstown. 
ol 15, for the purchase of Of an inas of $1 945.000 tie On tmuprove- The bonds are registerable as to and stated to be exempt from 
t bonds, 3. Denom. $1,000. Dated Nov. 15.19%. Due on | State tax. These bonds were scheduled to have been sold on 
ov. 15, as follows: ,000, 1934 to 1938 and $78,000, 1939 to 1958, all . 16—V. 129, p. 1622. The information following accompanied the 
. Prin. and int. (M. & N.) payable either in Honolulu or New York notice: 
ne Zhe bonds are aster ae age wil a received on Estimated value of of tasnbio ioscan es trek abet ~-----~---$100,000,000 
same day at the : ew York, a m. e Assessed valuation perty and personal 
Co. have and will certify as to the bonds F Seeman, Wood men Py IRE dedsane = a aids abiinins tapi <-+~+.-.----- 85,638,095 
& Hoffman of ork City, will furnish the legal a — r certified | Total bonded debt including this issue..................... 4,909,000 
Gheck for 3% par of tis tomas pala noe payable to is required. No 2 fies Piet artes et ee ee 008.72 
HAYES COUNTY (P. 0. Hayes Center), Neb—BONDS Nor soLp.— | $28! sinking fund for red ee 
The $30,000 issue © i A sem annual county high school building bonds | Net indebtedness (es. | 5 ee Spnbhetokpacssiedue eadwudeke 4,421,994. 
offered on Oct. 1 Pp. 21 ae not sold as the 0 one bid received, | Value of propert munity for 1929..........- 4,603 450.00 
submitted b wh er & Omaha, was reported. Population WOES One —* ‘est. ), 75, 
Tg ts ORF ERED. oy The sbovs Bonds will Sain 600 frome 1030'to| KEENE (P. O. Au Sable Forks) a County, N. Y.—BOND SALE. 
. . on . m 7 . x un . nm 
1838 sect inclusive. Se forks, on | - 27 7 purchased on eee ne of $1 DD 


HEMPSTEAD, Nassau County, N. Y.—BONDS REOFFERED.— 
Graham, Parsons & Oo., and’the Soo Eee te Co., both of New York, are offerin 
for public investment the $390,000 improvement bonds sold on Oct. 1 at 
100-215, a basis of about 4.08 Fae 22 The securities are 
Priced 7 oy from 5.50 to 4. An acelaier ‘to maturity. They are re- 
Ported to og ta AA, for savings banks and trust funds in New 

ork ina” The village reports an assessed valuation of $19,734,457 and a 
net debt of $905,000. 


HIGHLAND PARK, Middlesex Somnte 
The two issues of coupon or registered 
2113—were awarded as follows: 

,000 assessment Ee Seis ,000 offered 
wick 2. oe 


N. J.—BOND SALE.— 
an eitered on Ges, 4--¥. 129, p. 


ered) sold as 6s to the New Bruns- 


74,000 street improvement bonds ($75,000 offered) sold as 6s to M. 
Freema Ce... 7! A oye for a re of $1,055. 35. 
ssiacoe bias 1.42, a basis of about 80% Due on Oct. 7% 
as follows: 000, 1930 to 1944 incl.; $5,000 in 1945 and 1946, and 


$4,000 in 
Both issues are Bea | Oct. 7 1929. 


HINDS COUNTY (P. O. Raymond), Miss.—BOND SALE.—-The 
$2 e. 000 issue of court house and jail bonds offered for sale on Oct. 7 
129, p. gmap awarded to the Commerce Securities Co., 
Meraphis .as 5\%s a premium of $1,685, equal to 100 842, a basis of 
about 5.16%. Saved. July 1 1929. Due from July 1 1930 to 1954 incl. 


HOLLYWOOD, Jackson County, Me SOND OF FERING.—Sealed 

bids will be received until 7.30 p. m. on Oct. 14 by Clarence Lloyd, Mayor, 

for the prsees of two issues of 6% bonds aggregating $116,000 as fol- 

lows: $98,000 sani sewer and $18, ” street improvement assessment 
bonds. Denom. $1, . Dated Sept. 1 1929. 


HOOKER, Texas County, Okla.—BOND OFFERING.—Sealed bids 
will be a until 8 m. on Oct. 22 by Roy Cline, Town Clerk for 
the purchase of a $55.0 10 issue of sewer bonds. Interest rate is to be named 
4 ° e bidder. Due in years. (These bonds were unsuccessfully offered 
Aug. 21—V. 129, p. mie ) 


HOPEWELL, Prince George County, Va.—BOND SALE.—The 
$750,000 issue of 5 % coupon street, school, fire department and sewer 
bonds offered for sale on Oct. 8—V. 129, p. 2113—was awarded to the 


Ryan, Sutherland Co. of Toledo at a discount of $7,000, equal to 99.066, 
a basis of about 5. 57%. Dated July 11929. Due $75, from 1949 to 
i938, inclusive. Interest payable on Jan. 1 and July. & 
a BOREWELL TOWNSHIP SCHOOL DISTRICT (P. Bridgeton 


R 3), Cumberland County, N. J.—NO BIDS.—Leslie A. ty District 
Clerk, reports that no bids were received on Oct. 7 for the $80,000 4% or 
5% registered school bonds offered for sale—V. 129, p. 2113. The bonds 
are dated Nov. 1 1929 and mature on Nov. 1, as follows: $2,000 ,1930 to 
1943 incl., and $3,000, 1944 to 1958 incl. 


ILLINOIS, State of (P. O. Springfield),-BOND OFFERING.—The 
State Treasurer is reported to have issued a call for sealed bids to be opened 
on Oct. 17 for the purchase of a $1,000,000 issue of water way bonds. 


IOWA COUNTY (P. O. Marengo), Iowa.—BOND SALE.—The 
$50. ge issue of annual road bonds offered for sale on Sept. 26— 

oo Ei 1622—was awarded to the Northwestern Mutual Life Insurance 
OO +o. ilwaukee as 56 at par. ted Oct. 1 1929. Due from May 1 
1935 a 1944 incl. Optional after May 1 1935. 


IOWA, State of (P. O. Des Moines).—BONDS VOTED.—On Oct. 8 
the voters of Allamakee County voted a $900,000 road bond issue thus 
bringing the total amount of bonds voted by 79 counties in the State to 
$100,505,657, which exceeds the amount of the contemplated State road 
bond issue by over $500,000. The — is a complete list of the bonds 


that have been voted, as it appeared in the Moines *‘ Register’’ of Oct. 9: 
Bonds Voted Previously. 
D-SUB is os ho ink Sere elcsdc eds $66,535,657 
Bonds Voted This Year. 
a RI i op ayarohs ence oo sada ign dune coh eeebll nicki edie cs ma sone $1,800,000 
I a ae 800,000 
Audubon, mee cp peaakae dag ths de chtlasechabeesli peas dianminns- acer 750,000 
ai A a eg Bp a Fe FE RE a aS AR a FS 2 OS 450,000 
eR. Dba tuds Sangh rasdassccesndaetannnakhahebawa 550,000 
Dallas, 7 I ai ee te a Sods tr ite son cy ch ksn gs iv dticec as ditensd to ava adden a 1,500,000 
ce EERE NSS ORE a eS 415,000 
a Rial hn icin <i ts Sachin assess tinned oer aeons mlodloee ea 1,300,000 
PT i nas nce ih ane ances tog te a loin aaimmeeanne ba otacminee 750,000 
REEL SEER Ne Rie RE HA, ARR Te cae es 800,000 
aes aetna ON Sa aE 1,300,000 
I oo. cin anaes ch Bde litho tate nish aanalles ead alae 250,000 
I 5 sas site bln Apebancabtin alent aliacomiolenidaas 1,200,000 
Crawford, I ich esa esd ak Anekcne oie th da ehnbania Sid edie ne bimaeaiiets 1,500,000 
SEE RG EG PE A Oe, 


*Van Buren, 


I III: TOI oi dae oss ised ew ap svi sede nd edad tobias abled 

deuhasumary May 31 
a is ps cisb Siar svelte an 

*Fayette, BG Bhan cs mien oc AO i aed eaw es anda mee 
Cass, June 6 


Siete tae ddd 








*Pottawattamie, June 12 ,000, 
a si at a chiens leah indir bd cnleahewiaseinln <b ws Sonal inh 1,350,000 
es iii an dh acs allnyslis hare Res inus toes nlilinte dias 650,000 
a A a a eich tp heh bbe cs tel ies ncaa ie toh Ublap te 1,300,000 
| ESET SS aE ee 400,000 
I i calc aac Sue 1,230,000 
SREP SU API REELS Ee 800,000 
*Delaware, +1 RATES IAS ENS “STE PE SA ia 500 .000 
*Tama, July 1 Riek bieguhe ain dawn ae Ade keh siaacnose eae 800,000 
*Winneshie ES 5 ERA a aS EEO) Sa ae 600,000 
I oc acc ons coteduceainn 690,000 

SO I nS Co ee ke ae aaa i 
Oe a lc a el it wie awn $33,970,000 
Total voted by seventy-nine a atin eal $100,505 ,657 


* Voted a second iss 


JACKSON COUNTY (P. O. Maquoketa), lowa.—BOND SALE.— 
The $230,000 issue of annual primary road bonds offered for sale on Sept. 27 
—V. 129, p. 1622—-was purchased by a iy ae Mutual Life In- 
surance Co. of Milwaukee as 5s at pa Dated Oct. 1 1929. Due from 
May 1 1935 to 1944 incl. Optional eer May 1 1935. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—W. 
a Davis, City Treasurer, will receive sealed bids until 10 a. m. 
on Oct. 28, for the partes of $250,000 4 % coupon boulevard improve- 
ment bonds of 1929. Dated Oct. 1 1929. enom. . Due on Oct. 
as follows: $12,000, 1930 to 1939, incl., and $13,000 from 1940 to 1949" 





—The Bank of Au Sable Forks, on Sept 
6% park bonds at a of . i. “a bonds re. dated 
Denoms. $1,000, e except one bo ‘or $500. Due vt hy # 
$6,000, 1930 to 1935 incl.; $4, 000 | Pat 1936 and 1937 ond $2,500 in 1938. 


Fh an ed any, pomatie)» ei ny re .—BOND wanen 9h aie em 
of bonds ager ti ve recen purchased dica 
composed of the Harris Trust & Savings Bank of Ohicago, the Detroit 
Co. of New York, and the Peoples Bank & Trust Co. of Seattle at a price 
of 100.06, a basis of about 4. 82%. sae issues are divided as follows: 


$244,000 5% county-cit benene be Due from Nov. 1 1931 to 1949. 

=68.0 ace 4 4% co count “city b ds. Duefrom Nov. 1 ipo te 1959. 

m. $1,000 Da. Sad Nev qo0, Prin. and int. . & N.) payable 

at Po offies of the County . Legality appro by Chapman & 
Cutler of Chicago. 


BONDS OFFERED TO PUBLIC.—The above bonds are now being 


for sevenenene | by the successful bidders at prices to yield as follows: 4 
bonds 170% the 5% bonds yield trom 12% 


ds will id 4.70% on all maturities 
to 4.70% depending on vag =o OM 
(As viii ties site Coan County Auditor Aug. 31 1929. 
repo: e nd 
valuation for casnehonn a dels dala n: Nik ical is tacts cin. ies a tala $364, 635,861 
*Total debt = SS TRONS o vicckcdbatwcawetictbn icons 6,774, 751 
Rivdcdicntwecnsetdneduudiesdect $348,4 
OG bb wd Cdnlabbukvctischincsiaitue shbbuibaedae 6,426 280 
Population, estimated—470,000; population, 1020 census—389,273; 
tion, 1910 census—284, 


‘otal debt less than 2% of assessed valuation. 
The above bent g does not include obligations of other municipal 
corporations which have taxing power against property within the County. 


KOSSUTH COUNTY DRAINAGE DISTRICT NO. 157 (P. °. 
Algona), yy D OFFERING.—Sealed bids will be received b 
én’ $8, 400. 1 yf 5% aainas 3-4 Deno om Re: abe “Datok Nov. 1 
of an os of 5% drainage eno . 
1929. Due $1,200 from 1933 to 1939, incl. out an int. (J. & D. 


able at the office of the County Treasurer bids will be receiv 
all the sealed bids are in. Bidder to furnish 4 bonds and legal opinion. 


LA  oae eaten bods ottwed Tay sale on Oc, LW inh, D, a200-owes 
issue 0: wa nds offer or sale on — 

awarded Ba par to local investors. Dated Nov. 1 1929. Due $6,000 from 
Jan. 1 1930 to 1934, incl. 


SARE COUNTY (P. Painesville), Ohio.—BOND OFFERING.— 


LJ uldin tw of ae Board of yd Commissioners, will receive 
at ids until 10 a. m. on Oct. 1 ae the purchase of the following issues 
of 6% bonds a — 


t 453 29) 
$67,553.70 Middle Ridge ing boads. Due as follows: $2 men on 


Ap riltand $3. 553. oad ane. 1 1930,$2,0000n April 1 and $4 


on 1 193 158 000. April 1 and $4,000 on Oct. eet 
0 1939incl. A $1,000 cert. omg ok equired. 
17,291.14 | A. Road impt. bonds. 1 TOL, 14 on ee ae 1930, 
,000 on Oct. 11930. $1, ‘500, As 1 i and $2,000 Oct. 1, from 
5,382.06 1931 a ond ti ‘. A My is os 882.06 00 is ree mired $2, 000 
1 uburn Road imp mi ue 
- Oct. 1 1930 and $1,500 on April Ly Oct. 1, from 1931 to 


uired. 


FOO red Gct. 1, from 1930 


92.4 incl. A certified check for 
13,865.93 Morey posd impt. bonds. 
nc 

13,222.21 Eagle-Eddy Road impt. 
from 1930 to oo inet A certified check for $ 

9,364.69 Hobart need t. bonds. Due $364.69 on fae 1 and 

m Oct. 1930. i 000, April and Oct. 1, from 1931 to 1 

in nel. A certified che eck a eee 2 ee 
7,177.91 io Crest yo bone, Due as follows: $177: 91 on 
ct. 


Road 
1 1 and $100 on 500 on 1 and $100 “4 

Ot. 1, from 1931 to 1934 incl. ' 00 on April 1 an for $500 is 
bonds. Due on 


equired. 
5,796.28 Riverside Heights-Sub-Division Road impt. 
ry ty aoe Octet 1 from 1930 to 1934 incl. A ‘certified check for 
requ 
3,636.33 Vrooman Road improvement bonds. Due on Oct. 1, as follows: 
dea J yt. Se - 9750 | from 1931 to 1934 incl. A certified 
check for requir 
All of the above bonds are dated Oct. 11929. Denoms. $1,000 and $500, 
and multiples thereof. Bids may be submitted for bonds to bear ee mine 
at a rate other than stated above, provided, however, that where a fraction: 
rate is bid such fraction shall be \ of 1% or multiple thereof. Checks 
should be made payable to the order MO the County Treasurer. Conditional 
bids will not be considered. 


LANCASTER A Sd SCHOOL DISTRICT, Fairfield County, Ohio. 


Pay 5 50,000 In‘ oa alarm ‘ a 5 the —— pet - s wees proposition to 
ue n or the purpose o sites, 
d repairing additional school buildings. Maturity Sey of : tom 


set at 24 years. 


LANE COUNTY SCHOOL DISTRICT NO. 45 (P. O. Cottage Geave), 
Orel Ws th Baie Dr ootaae. cette eaaneN ven, "gh bear 
to the Bank o e Grove, at par—V 
interest at 6%. Due $500 from Aug. 1 i930 to 1949 incl. Optional after 
Aug. 1 1930. No other bids were submitted 


LANSING UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Ludlow- 
ville), Tompkins wf Y.—BOND OFFERIN a ne an 
Holden, District Clerk, wil receive sealed bids until 7.30 Dp. oa 
3, for the parweese of $125,000 5% coupon er registered school. bonds. 
Dated Jan. 1 1929. Denom: $1,000. Due on Jan. 1, as follows: $6 i 
1931 to 1945 pay and $7,000 from 1946 to 1950 incl. Prin. and semi-ann i 
interest payat le in gold at the First National Bank, Ithaca. A certified ch . 
ie 2% = the amount of bonds bid gM a tn —— *. the ee aan of the _—<_ 4 

ducation, must accompany eaci 
Hawkins, Delafield & Longfellow, of New ov ock. nen be proving Tan the suc- 
cessful bidder. 


LA SALLE COUNTY SCHOOL DISTRICT NO. 289, I1l.—BOND 
SALE.—The H. Speer & Sons Co. of Chicago, on Feb. 1 purchased an 
issue of $96,000 5%, coupon school building bonds at a price of par. The 
bonds are dated Feb. 15 1929. Denom. $1,000. Due on Sept. 1 —_ 
1934 to 1948 incl. Interest payable on March and Sept. 1. 


LAVACA COUNTY ROAD DISTRICT NO. 1 (P. O. Hallettsville) 
Tex.—ADDI hapten Pll tage ony TION.—The $210, 000 issue of 
bonds that was pure eeed Oy. the White Phillips Co., of attr g Se at Po 
price of 94. 50--¥. 129. 50—bears interest at 5%. Coupon bonds in 
denoms. of $1,000. Dated a ey, 15 1929. Due from May 15 F930 to 1959 
incl. ~—_. and int. | Py 15) payable at the Central-Hanover Bank 
& Trust Co. in New ork. Leeality approved by Chapman & Cutler, of 
Chicago. Basis of about 5.56 

BONDS REGISTERED. ar above bonds were registered by the State 
Comptroller on Oct. 1. 


LEMOYNE SCHOOL at age © Cumberland County, Pa.— 
BOND OFFERING.—L. F. Baker Secretary of the Board o ool 
of 385-005 11394 couponachool Sonia’ Patel bos, 11036" ‘Benom $1,000 
oO 5 Y coupon schoo nds ec 
Due annually on Dec. 1 from 1934 to 1987) incl. Principal and semi-ann 
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Cpreret ep te ope. De af poe at the of ponds fi Trust Co. in Lemoyne. 


for 2% 
px Ke pe [aol of the bonds ‘wil 
E & Munson, of Philadelphia 


Pe = aay hg St. Clair County, Ill.—PROPOSED BOND ISSUE.— 
The town is contemplating t e issuance of coupon street ving 

bonds bearing 5% interest. ie is 7 2a that the State Bank 

burg has arranged to purchase the issue 


LIBERTY, Sullivan Counter. N. y. —OTHER BIDS.—The following 
other bids were received on Oct. 2 for the $14,000 5%% coupon paving 
bonds sold to the Manufacturers & Traders-Peoples Trust rt of Buffalo, 


bid for must accompan 
be approved by Townsend, 


ata of 100.217, a basis of about 5.46%.—V. 129, p. 
et Premium 
Sullivan County National Bank, Liberty... ..........-..----....... $1.00 
National Bank of Liberty of Liberty + chewdbidnwicibnadkineddiimsiie + Par 
LINN yt 4 pl SCHOOL DISTRICT NO. 16 (P.O 


. Lebanon), Ore. 
—BON. ALE .—A $26,000 issue of 5% = bonds has been purch chased 
at par 4 the Albany State Bank, of f Leban 


LOCHMOOR, Wayne County, Mich.—BOND OFFERING.—Philip 
F. Allard, Village Clerk, will receive sealed bids until 8 p. m. on Oct. 15, 
for ime mrcneee of the following issues of special assessment bonds aggre- 

ting $35,400: 

15,000 roan Assessment Roll No. 9 paving bonds. Due $3,000 on Nov. 

1 from 1930 to 1934 incl. 
15,000 species Assessment Roll No. 10 paving bonds. Due $3,000 on 
ov. 1 from 1930 to 1934 incl. 

4,200 Special Assessment Roll No. 23 lateral sewer bonds. Due on Nov. 1 

if popewe: 500, 1930, $1,000, 1931 and 1932, $500, 1933, and 
n 
4,200 Special Assessment Roll No. 24 lateral sewer bonds 
ov. 1, as ge $500, 1930, $1,000, 1931 and 1932, $500" 1933 
and $1,200 in 1934 

All of the above bonds are dated Nov. 1 1929. Bids will be received on 

interest rates not to exceed 6% per annum. The lateral sewer issues were 
reviously offered for sale on Sept. 17—V. 129, p. 1777. A certified check 
‘or 5% of the bonds bid for, payable to the Village Treasurer, is required. 


LOUISIANA, State of (P. O. Baton Rouge).—BONDS AUTHORIZED 
—At a meeting held on Oct. 4, the State Board of Debt Soguidation. by 
unaminous vote, authorized the offering of $5,000,000 of additional bonds 
out of the one cent gas tax that was apportioned for this purpose, reports 
the New Orleans ‘‘Times-Picayune”’ of Oct. 5. It is stated that the 
above bonds are being offered Sino the proviso that if the bond market 
is favorable at that time another $5,000 will then be advertised. 

BOND OFFERING .—Sealed bids will be received until 10 a. m. on Nov. 
16, by L. B. Baynard Jr., Secretary of the Board of Liquidation fl the 
State Debt, for the purchase of a $5, 000,000 issue of highway serial B bonds. 
Due serially in 20 years. 


LYNDHURST, Ohio.—ISSUE WITHDRAWN FROM MARKET—TO 
BE SOLD LATER. —Perry ©. Cook, Village Clerk, states that the $236,000 
sewer, water main construction and street improvement bonds scheduled 
to have been sold on Oct. 7—V wb 1951—-have been withdrawn from 
the market for the present. The te the clerk says, are to be sold later 
with other issues. 


LYON COUNTY (P. O. Rock Rapids), lowa.—CERTIFICATE SALE.— 
The $15,000 issue of 5% certificates of indebtedness offered for sale on 
Oct. 1—V. 129, p. 2266—was sold as follows: $7,500 to the Lyon County 
National Bank, of Rock Rapids: $5,000 to the Citizens Savings Bank, of 
Lester and $2,500 to the First National Bank of Rock Rapids. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER 
ING,—F. E. Lancaster, Clerk of the Board of County Commissioners, wil! 
receive sealed bids until 11 a. m. (Eastern standard time) on Nov. 6, for 
the hase of $390,000 6% bridge construction fund bonds. Dated Oct. 1 

929. Denom. $1,000. ue ey on Oct. 1 as follows: 15. 000, 1930; 
16,000, 1931 and $15,000 in 1932: $16,000, 1933 and 1934; $15,000, 1935: 
16,000, 1936; 1° ,000, 1937; 16. 000, 


1938 and 1939; tS. 000,’ 1940, 
16,000, 1941: 13 Ooo 1942; $16,000, 1943 and 1944; $15,000, 1945: 
16,000, oer $15 ron 6, 1945 and 1949; $15,000, 1950; 
16,000, ; $15, 600. 1952; $16,000 in'1953 and 1954. ‘The information 


following eo) been taken ao the official offer: notice: 

Said bonds are issued er a ge of the laws of the State of Ohio, 
particularly pursuant to and in full compliance with the Uniform Bond 
Act of the General Code of Ohio and in accordance with a resolution adopted 
by said County Commissioners Nov. 21 1928, and amended resolution 
on the 2d day of October 1929. Said bonds will be sold to the 

hest bidder at the lowest rate of interest for not less than par and accrued 
interest. All bids must state the gross amount of the bid and accrued 
interest to date of delivery and conditional bids will not be considered. 
Bidders may present alternate bids for the above bonds based upon their 

a lower rate of interest than specified but subject to the require- 
ments of Section 2293-28 of the General Code of Ohio. All bids must be 
accompanied by an unconditional certified Sage for twent y thousand 
dollars ($20,000) payable to Warren & Steele, Treasurer of Mahoning 
County. Purchaser must be prepared to take the bonds not later than 
Nov. 20 1929, the oy. for this issue of bonds is to be delivered at one of 
the local banks in th ity of Youngstown, Ohio, or at the office of the 
ay Fund Trustee. he transcript for this issue has been approved 
by Squire, Sanders & Dempsey, Cleveland, Ohio, whose approving opinion 
Selma reraiahed the purchase: upom request abd without charge, | Bide 

mn on no consi A complete transcrip 

also be furnished the purchaser. . 


MALVERN PAVING DISTRICT NO. 8 (P. O. Malvern) Hot Sering 
County, Ark.—BOND SALE.—A $14,500 issue of 6% paving bonds has 
recently been purchased by the Merchants & Planters Title & Investment 
Co. of Pine Bluff, at a price of 99.36. 


MAPLE PARK,Kane County, Ill.— BOND SALE.—The First State Beak 
> +e nay od Fecentl re 1929. at par an issue of 3: ,000 one cou . 

8 a 
Interest payable annually on July 1 oui ie cs eee v. 


MAPLEWOOD, St. Louis niles Mo.—BOND SALE.—The $158, “7 
issue of 5% coupon school bonds offered for sale on Oct. 1—V. 129 
2267—was awarded to the Mississippi Valley Trust Co., of St. Louis. Due 
in 1948. Int. payable on Apr. and Oct 


MARIANNA, Lee County, Art. POND OFFERING .—Sealed_ bids 
will be received until Oct. 11 yo . Williamson, Chairman of the Board 
of Commissioners, for the purchase of’ an issue of $180,000 6 6% semi-annual 
paving improvement district No. 4 bonds. Due in 20 years. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Phoenix) 
Ariz.— BON E.—The $20,000 issue of school bonds offered for sale 
on Oct. NY. 930° 1951—-was awarded to Stranahan, Harris & Oatis, 
Inc. of Toledo, - 5 4s: 1. SP ieanam of $88, eee to 100.44, a basis of 
1935 to 1944 and $2,000. 1945 to 1949, allincl 15 as follows: $1.00. 

ee following is an official list of the bidders and their bids: 


ame of Bidder— 
Weil, Roth & Irving Principal. Rate res Int. Premium. 





U. B. National Oo... ---.--.--2227777-- SBS CSS CARE Re 
Tilly puike® © O0-—nnnneeennnose a 
Sui a Dati. -- 22-2222 22 20.000 a 564.00 

* Successful b Be We ; % oe 


MARIETTA gree ton County, Ohio.—SALE N y - 

aan D.—The sale on Sune 22 of $22 2,000 strest pl Bg oy 

—— owners’ portion, as Wi to the First Citizens Corp. of Columbus, 

at 8 price of, of 100.18, a basis about 5.20%—V. 128, p. 4360--was not 
BOND OP PERING. —Laura Morse, City Audit will recei 

bids until 12 m. on Nov. 1, for the purchase of oieede issue of oar tA 

to be one April 11929. Denom. $1,000. Due on Oct. 1 as follows: 

$3,090 on 830 %9 3087, Inch. and $4.000 in 1938 and 1036." A. certified 

n or, 
andy Rand pen - nob th peven to the order of the 





MARION COUNTY 7 oO. indinna lis), ind. Boy SALE. 
$250,000 467) te — elevation offered on Oct. ond 129, p 

were award he Pletcher: Savings & & Trust Co. f Indiana ie. ire 

of $838, equal to ice of 100.33, ® basis of about 4. 1%. The 

sane ote Goted Say 15 1 and mature $12,500 on July 15, from 1930 


MARION COUNTY , Orv indianapets). Ind.—FIX 1930 TAX 
pone Apay ny Ly 8 h $100 of tax taxabl operty, according 
cents on ie pr y. 
3 India “News,” which r reported 


ah 1900, tax levy of rae ue 8 cents on gach $100 of taxable property finally was 
ee for M n County by the State Tax Board, Monday afternoon. 

he approved levy “included a 2\%% rate for the free gravel road fund, 
for which the County Commissioners had sought a rate of 5 cents, 

“The Tax Board became firm in its decision to establish a rate of 244 
cents for this fund, the same as the rate this year, when Albert F. Walsman, 
representative of the Indiana Taxpayers’ Association, informed the Tax 
Commissioners that the County Commissioners have a balance of $155,000 
in this fund. Pointing out that the original RT ge for the fund 
for the entire year in 1929 was approximately 000, Walsman estimated 
that the fund balance at the end of the year ail be $97,800, which, he 
said. can be deducted may the 1930 ogee meg on. 

‘The entire  oeane jody | for 19230, an increase of 64 cents over the 1929 
rate, will be di ‘ollows: County fund, 20 cents: free gravel road 
fund, 2% cents; " cuberculosie fund, 2% cents, and county unit road bonds 
and sinking fund, 13 cents 


MARION COUNTY (P. O Saag p Ind.—BOND OFFERING.— 
C. E. Robinson County Treasurer, will receive sealed bids until 10 a.m. 
on Oct. 18, for the purchase of $20, 500 4 % % highway construction bonds. 
Dated Oct. 1 1929. Denom. $512.50. Due one bond on May and Nov. 15, 
from 1930 to 1939 incl. Both principal and semi-annual interest payable at 
the office of the above-mentioned official. 


eae Cc ede! 8 F505. . Marshalltown), lowa.—CERTIFI- 
CATES NOT SO —The $8,000 issue of 5% road certificates offered on 
road éo.’ 129, Os ‘shay en not sold. Dated Oct. 11929. Due on Dec. 


MARSHFIELD, Wood County, Wis.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Oct. 18 by J. A. Schindler, City Clerk, 
for the purchase of a $60, issue of 5% storm and sanitary sewer extension 
bonds. Denom. $1,000. Dated Dees i 1929. Due $5,000 from Dec. 
1930 to 1941 incl. Prin. and int. (J. ep ) payable in Marshield. Le- 
gality to be approved by R. R. Williams of Marshfield. 


MASTODON TOWNSHIP SCHOOL DISTRICT (P. O. Alpha) 
Iron County, Mich.—BOND OFFERING.— G,. Whitehead, Secr 
of the Board of Education, will receive sealed bids until 7 p. m. on Oct. 
for the purchase of $46,000 5% coupon school bonds. Dated July 1 (929° 
Denom. . Interest payable semi-annually on Jan. and July 1. 
certified check for $1,000, payable to the order of the School District, must 
accompany each proposal. All bids to include interest from the date of 
bonds to the date of delivery. 


MELBOURNE, Brevard County, Fla.—BONDS ad Gy oe 4 —Sealed 
bids were received until 2 P. m. on Oct. 11, by Clair A 4 City 
Mamae, for the ae , f a . $58 oo ae of 6% EE. bon issue 
of 1929. Denom. $1,000. 1929. ue on Aug. 1 as follows: 
$11,000, 1936; $15,000, 1537 an a 1938 aa $12,000 in 1939. Prin. and semi- 
annual int. payable at the Hanover National Bank in New York City. 


— COUNTY (P. O. Cclina), Ohio.—BOND OFFERING .— 
Louis H. Sacher, Clerk of the Board of County Commissioners, ¥.i.! recelve 
sealed bids until 2 m. — Oct. 11, for the purchase of the following bond 
issues agzregating $23. 
$4,200 awe Road improvem ent bonds. Due Sept. as follows: 
$1,000, 1930; $500, 193 $1, 000, 1932; why 1933, Nad $1" 000, 1934. 
4,200 Richard Road pnisovan t bonds. e Sept. 1 as follows: $1 ,000, 
1930; $500, 1931; $1, 000. 1932. b ae 7033, and $1,000 in 1934 
3,500 Kuck Road improvement bon Due Sept. 1 as follows: $500, 
1930; $1,000, 1931; $500, 1932; $i, 000, 1933, and $500 in 1934. 
3,250 Garwick Road improvement bonds. Due Sept. 1 as follows: $1,000, 
1930; $750, 1931; $500, 1932 and 1933, and $1, ~ in 1934. 
2,400 Fetters Road improvement bonds. Due Sept. 1 as follows: $500 
from 1930 to 193: _ nnve, gaa $400 in 1934. 
2,250 Will Road improvem e Sept. 1 as follows: $500 in 
1930 and 1931; $250 1 — 1932" [a $500 in 7933 and 1934. 
2,000 Grundon Road improvement bonds. Due $500 on Sept. 1 from 
1930 to 1933, inclusive. 
1,000 Lohrentz Road improvement bonds. Due $500, Sept. 1 1930 and 


1,000 White Road improvement bonds. Due $250, Sept. 1 1930 to 1933, 
nclusive. 
All of the above bonds are dated Oct. 1 1929 and bear 5% interest, 
payable on March and Sept. 1. A certified check for $250 must accom- 
pany each proposal. 


MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. O. Ane 
querque), N, Mex.—ADDITIONAL DETAILS.—The $2,000, 000 b 
of the $8, 7 ,000 semi-annual yee bende that was purchased by a syn 
dicate composed 0 of Caldwell & Co., Nashville: Stifel, Nicolaus & 
of St. Louis; C. MeNair & Co. of Chicano: Sidlo, Simons, Day & Co., 
Denver, and the 1 Fidelity National Co. of Kansas City, as 5iK%s—V. 128; 
p. 3879—was awarded at a price of 87.00. 


MIDDLETOWN, Butler County, Ohio.—BOND ELECTION.—At the 
general election to be held on Nov. 5, the voters will pass on a proposition 
to issue $125,000 in bonds for the purposs of purchasing land necessary for 
landing fields for aircraft and transportation terminals. Maximum maturity 

a years. 


MINFORD RURAL SCHOOL DISTRICT, Scioto County, Ohio.— 
BOND ELECTION .—At the general election to be held on Nov. 5, the 
voters will pass en a proposition to issue $130,000 school building con- 
struction and improvement nds. 


MISSISSIPPI, Seat of (P. O. Jackson).—NOTE OFFERING —aaiet 
bids will be received until noon on Oct. 15 by Webb Walley, State Treas 
for the purchase of a $500,000 issue of 8% notes. Denom. $5,000. Dated 
Oct. 15 1929. Due on April 15 193 Prin. and int. payable either at 
the National City Bank in New vo or at the State Treasurer's office at 
Jackson. Bids will be received for all or any part of said notes. Public 
auction can be resorted to at option of State Bond Commission. State 
will furnish the approving opinion of Thomson, Wood & Hoffman, of New 
ze. Authority for issuance: H. B. No. 80, 1929, Extr. Sess 

ved Sept. 4 1929. A certified check for 1-20th of the amount of the 

b , Payable to Webb Walley, State Treasurer, is required. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received by 8S. H. Hendrix, City Clerk, until noon on Oct. 22 for the 
4 of an issue of pu 006 5% public school, series B, bonds. Denom, 

1,000. Dated Oct. 9. n Oct. 1 as follows: $5,000, gold to 
1956; $10,000, 1957; $5. 1500 1938. ond $10,000 in a Prin. and semi- 
annual interest ~ able at Se Irving Trust Co. in New York City. Chap- 
man & Cutler, will furnish Ang iegal approval. A certified 
check for $1, 500. payable 4 ae City, must accompany the bid. 


MOBILE COUNTY (P. O. Mette) Me. —BOND OFFERING.—Sealed 

bids will be received until Oct. 14, C. Doody, Clerk of the Board 

of Revenue and Road ieee 4 > the purchase of an issue of 

$100,000 5% semi-annual school bonds. 

125" err 4 — of bonds was unsuccessfully offered on Aug. 12—V. 
p. 11 


MONROE, Monroe County, Mich.—BONDS DEFEATED—The 
$370,000 water works coneruceen bonds issue placed on the ballot at the 
election held on Oct. 8—V. 129 : B 1480—was defeated by a vote of 831 
to 700. A genet propention wae, was defeated on ‘hag & 23 by 16 votes. The vote 
then was 801 to 506. hree-fifths majority is necessray for approval 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—H 
Fld t, Town Clerk, will receive sealed bids until 8:30 p. m. on Oct. 
© purchase of of the following issues of coupon or registered bonds ag- 


ega 
fae gree 6. 1, 5 oF 536 %, boo, 1930 to eI 


$7,000 in 1954 and 1 


srement bonds. Due - 
, incl., $6,000, 1953, and 








a» ttn thdhetee . offs. 
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79,000 bonds. te of interest a ae | 5, 5K 


assessment, ies 2, Rate » 
5% or on Due on Nov. 1. follows: AF 
$16:000 000 from 1931 to 1937, er es. 


PPT g Cha 11 


ore bonds are to be awarded than will produce a 
Premium of $1,000 over the amount of ench tarue. enemies Boek & 
will supervise th of the bonds. 


A certified 
heck for 2 r TF of the amount of a ¥. for is required. Legal opinion of 
Thomson, & Hoffman, 


4 MONTGOMERY poreonai es oe Dayton), a pt SALE.— 
£ symiicate composed of Stranahan, Harris & Oatis, Inc., and Braun 
orth & Co., both of Toledo, the Detroit & Security Trust Co., of 
Dewee and the Wells-Dickey Co., of Minneapolis, purchased during 
September various issues of storm sewer, sani 
py toe and house service bonds amounting to $58 
re eae es of $1,000 for the bonds as 54s, equal to 100.17, a basis o 

Dated Sept. 20 1929. Due annually from 1930 to 1945, incl. 

Sapcie e on April and Oct. 1. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Berry E. Clark, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Oct. 22 for the purchase of the following 
issues of 444 % bonds, agsregating $830,000: 
$475, 000 road. bonds, series No. 1. Due annually as follows: $5,000, 
1939 to 1943 incl.; $10,000, 1944 to 1948 incl.; $15.000, 1949 to 
1953 incl.; $20,000, 1954 to 1963 incl., and $25,000, 1964 to 

.. A certified check for $500 is required. 

200,000 road bonds, series No. 2. Due annually as follows: $4,000 
1999 to 1948 incl.; 436,000, 1949 to 1958 incl., 29:ttd, $10,000, 
1959 to 1969 incl. A certified check for $500 is 

130,000 court posse bonds. Due annually as follows: $2. 000, 1939 to 

ss ¢ $5,000, 1949 to 1966 _—- , and $10,000, 1967 and 
1968. = “certified check for $500 is required. 

25,000 Second and Eleventh Election District 4 road bonds. Due $1 000 
on ae 1 from 1930 to 1954 incl. A certfied check for $500 is 
requ 

All of the above bonds are dated Nov. 1 1929. Denom. $1,000. Prin. 

and semi-ann. int. payable at the gg A County National Bank, 

Rockville, and at the Farmers’ Ba ust Co. of Montgomery 

County at Rockville. Checks hound te be made payable to the order of 

v 190 7m rf ee Commissioners. ‘These are the bonds mentioned in 
p 


MOUNT AIRY, Surry County, N. C.—BOND OFFERING.—Sealed 
bids will be received until Oct. 16, "hy F. M. Poore, Town Clerk, for the 
purchase of a $35,000 issue of 544 % semi-annual school funding bonds. 


MONTOUR FALLS, Schuyler County, N. Y. me ft SALE. ne 
$40. coupon or r ed water bonds offered on Oct. 7—V. 1 

7—were awarded as 5s to George B. Gibbons & Co. of Now York, Ha 
a price of 101.52, a basis of about 5.32%. The bonds are dated Oct. 1 1929 
and mature $2, 000 Oct. 1 from 1931 to 1950, incl. 


MORROW COUNTY (P. O. Heppner), Ore.—ADDITIONAL DE- 
TAILS.—The $60, oe issue of coupon hig wa men that was jointly 
awarded to P ir & Geo. H. Burr, ad & Broom, and Ay 
ah oe Smith & Bana Co., all of Portland, at a price of 100.67—V. 
Bue s 7—bears interest at 516 % Denom. $1, Dated Oct. 1 1939" 
© $3,000 from Oct. 1 1935 to 1954, incl. ‘Int. payable on April and Oct. 
Basis of about 5.44%. 


NEVILLE PINS fate ng" SCHOOL gpd bom Allegheny Gouney, 
Pa.— BOND SALE.—The $100 %% sch Allegt ed on Oct. 8— 
V. 129, p. 198s were awarded to Prescott Ly on & — of Pittsburgh, for 
a premium of $2,805, equal to a aries of 102 805, a basis of about 4.53%. 

The bonds are dated Nov. 1 1929 and mature on Nov. 1, as follows: $2 000, 
1934 to 1944 incl.; $3,000 1945 to 1949 incl.; and $7,000, 1950 to 1958 incl. 


NEWBURGH ea Ohio.—BOND OFFERING.—Sealed bids 
will be received 5 M. Gressle, Village Clerk, until 12 m. on Oct. 22, 
at the office of issy & Vamos, 1221 Ontario St., Newburgh Heights, 
for the purchase of $1,100 sidew alk coantraction bonds. Rate of interest is 
not to exceed 6%. Denoms. $600 and $500. Payable on Oct. 1 1930. A 
certified check for 5% of the bid is required. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
$2,000,000 issue of highway bonds offered for sale on Oct. 10—V. 129, p. 
1779—-was awarded to a syndicate composed of John Nuveen & Co., and 
Cc. W. McNear & Co., both of Chicago; Stifel, ey & Co., of St. 

uis, Seasongood & Mayer of Toledo, be ae Roth & Irving Co. and the 
Provident evines & Trust Co., both incinnati, and the Fidelity 
ee Co. of Kansas a | Mo.), as 6s. at a price of 100.08 , a basis of 
about 5.99%. Dated Oct. 929. Due on Oct. 1 as follows: $250,000, 
1934 to 1937 and $500,000 in 1938 and 1939. 


NEW YORK, N. Y.—OFFER $50,000,000 NOTES,—The Chase Securi- 
ties Corp. of New York, is offering for’ —_ investment revenue bills 
bearing 6% interest, due} Nov. 29 1929, to March 14 1930, and special 
tax and special revenue notes bearing 5% % interest, due on June 30 1930, 
to the amount of $50,000,000, at prices to —_ §. 50% to all maturities. 
The noes offered are described as follow 
$6,500,000 6% Revenue Bills. Dated Oct. “tO 1929. Due Dec. 16 1929. 
5,000,000 6% Corporate Stock. Dated Oct. 21 1929. Due Jan. 21 1930. 
5,000,000 6% Revenue Bills. Dated Oct. 21 1929. Due Mar. 14 1930. 
15 po His 6% Revenue Bills. Dated Oct. 30 1929. Due Mar. 14 1930. 
10,000,000 6% Revenue Bills. Dated Oct. 28 1929. Due April 28 1930. 
3,000,000 8% % Special Tax Notes. Dated Oct. 16 1929. Due June 30 1930 
2,000,000 534% Spec. Rev. Notes. Dated Oct.j16 1929. Due June 30 1930. 


NORTH ARLINGTON (P. O. Arlin matow). tt Hudson Co., N. J.— 
BONDS REOFFERED FOR PUBLIC I MENT .—The $350,000 
6% ae: bonds sold to M. M. Freeman & Co. of Philadelphia—V. 129 

—are now being reoffered for i —_ investment at prices to yield 
B55 pew ye The bonds are reputed to be legal investment for savings banks 
and trust funds in New Jersey. 


Financial Statement (as Computed under New Jersey Statutes). 


Int. 





RE DE Sina adbeesnera ct dacnededdndbbctolhonambaes $14, : 
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SI, SN os scald elas se 0s dh eck eain gin en inborn hie maa aha 94, 
io, Water bonds, assessment bonds and sinking fund... _ ay TK 4 


Population, 1929 (estimated), 8,000. 


Se ya EAD Cuyahoga County, Ohio.—BOND OFFER- 
ING.—E. hristian, Village Clerk, will recefve sealed bids until 12 m. 
on Oct. ist = the purchase of the following issues of 5%% bonds aggre- 


gating $10,705.14: 
e Oct. pL B follows: $284,000 in 1931, 


$9,284.00 park impt. bonds. 
and $1,000, _ i932 to 1940 in 
3,421.14 — impt. . Due Oct. oe. 1 _ follows: $1,321.14 in 1931, 
and $700 beng 1932 to 1935 incl 
Both issues are dated Oct. 1 1929. Int. payable on April 1 and Oct. 1. 

The bonds will be sold to the highest and best bidder for not less than par 
and accrued int. Any one desiring to do so, may present a bid or bids 
for such bonds based u ee Upon their bearing a different rate of int. than herein- 
before stated, pro however, that where a fractional int. rate is bid, 
such fraction bitte be \% of 1% or multiples thereof. A certified check 
for 10% of the bonds Did for, payable to the order of the Village Treasurer, 
must accompany proposal. 


NORTH PELHAM, Westchester County, N. Y.—BOND OFFERING. 
—Frederick W. Hurttig, Village Clerk, will receive sealed bids until 8 p. m. 
on Oct. 18 for the purchase of $20, coupon or registered paving bonds. 
Dated Oct. 1 1929. Denom. $1,000. Due 1 as follows: $2,000, 
1931 to 1936 incl., and $1,000 from 1937 to 1944 incl. Rate of int. is not 
to exceed 6% and must be stated in a wee of \% or 1-10th of 1%. 

Prin. and semi-ann. int. payable in gold at the Pelham National Bank, 
North Pelham. A certified check for payable to the order of the 
village, must accompany each proposal. Legal ty is to be approved by 
Clay, Dillon & Vandewater New York 


OAKLAND, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received by Frank C. Merritt, City Clerk, until noon on Oct. 24 
for the purchase of a $204,000 issue of sewer bonds. Interest rate is 














to 
Prin. and 


legal appr 


will furnish 
roval. be sold at not less than par and accrued interest. 


ed check a 5 % % the bid, payable to the y Clerk, is required. 


OCONTO COUNTY OQ. Oconto), Wis.—BOND OFFERING.— 
Sealed bids will be receiv by Mildred Elliott, County Clerk, until 2 p.m, 
on Oct. 24, for the purchase of an issue of $100, 000 4% % semi-annual 
on pend poor home and asylum, series A bonds. Denom. $1,000. Due 


OKLAHOMA CITY, Oklahoma County, Sey Te ye TIONAL IN- 
pte ogy TION .—We are now informed that the $425,000 issue of coupon 
er am rovement bonds that was jointly purchased by the en a3 45 

nider Co. of Kansas City and the. F Union Trust Co. of Chi- 
cago right 129, p. 1481) was awarded as follows: 
$361,000 bonds as 5s. Due $19,000 from Sept. 1 1932 to 1950, inclusive. 

64,000 bonds as 444s. Due on Sept. 1 as follows: $19,000, 1951 to 1953, 

and $7,000 in 1954. 


ORLANDO, Orange yeeney, Fla.—NOTE SALE.—A $250,000 issue 
of 7% notes has recently urchased by the Guarantee Title & Trust 
Co. of Wichita. Denom. $i; $1,000. Dated Oct. 1 1929. Due on Oct. 1 1934 
and optional after Oct. 1 1 


ORLANDO, Orange cis Fla.—BONDS NOT SOLD.—The two 
issues of 5% coupon bonds aggregating $217,000, offered on Sept. 25 (V. 
129. p. 1779 and 1952), were not sold, as all the bids were rejected. The 

ues are described as follows: 
$172, 000 So aT OE refunding bonds. Dated Oct. 1 1929. Due from 
bonds. Dated 


1 1932 to 1951, inclusive. 
45,000 paving, sewer and sidewalk improvement serise 
11929. Due $15,000 from Aug. 1 1930 to 1932, inclusive. 

ne cite Glerk informs us that private bids will be received on these 

OZARK, Christian County, Mo.—BOND SALE.—Two issues of 44% % 
bonds, aggregating $40,000, have been purchased as follows: $30,000 water 
bonds to the National F idelity Co. of Kansas City, and $10,000 water bonds 
to the Commerce Trust Co. of Kansas City. Due in 20 years. 


PENN YAN UNION HIGH SCHOOL DISTRICT (P. O. Penn Yan) 
Yates County, N. Y.—BOND SALE.—The $450,000 coupon or registered 
school bonds offered on Oct. 9—V. 129, p. 2115—were awarded as 5s to 
Kean, Taylor & Co. and Morris Mather & Co., both of New York, jointly, 
ata price of 100.16, a basis of about 4. 985% - Premium paid was $760. 
The bonds are dated Nov. 1 1929 and matur ure — Nov. i as follows: $5,000 
ed to 1934, incl.; $10,006, 1935 to 1937, ; $15,000, 1938 to to 1947 
fe ert {$90 ,000; 1948 to 1955, incl.; $25,000, 1956 t to 1958, incl., and $10, 006 


The a other bids were submitted: 


Bidder— RateofInt. Price Bid 
SOO 1 DIO Be on Si nines dhninbatinn wend mii 54% $456. 120- 60 
Batchelder, Wack & Co. & A.B. Leach & Co., jointly 54 % 33 -3S 
Livingston County Trust Co..........-. 1 -..-- 5% 434'108. 
— DMSO... bs sbbweddncts coibvbaiowsabebeve 5% 0 451,285.00 
Geo. Gibbons & Co., and Stone, Webster and 

Biodgete. WB ik nnn sb SURES iR Seach dee 5K%% 456,840.00 

PEORIA, Peoria County, Ill.—BOND OFFERING.—H. Weston, 


pine wenger aie" receive sealed bids until 5 p. m. on Oct. 22, 5d the 
ga 5% coupon river and rail terminal bonds. Dated 
ov. 11929. yo 1,009. Due on Nov. 1 as follows: $20, 000, Lid f 
to 1945, ne. and $25,000 ::om 1946 to 1949, incl. Purchaser to furnis 
bonds. Principal and seu-annual interest payable at the office of ~ 
City Treasurer. A certified check for 1% of the bonds - for, payable to 
the order of the City Treasurer, must acco mupeany each proposal. The 
—_—as opinion of Chapman & Cutler of C cago, will be furnished the 
purchaser 


PEPPER PIKE (P. O. Cleveland), Cuyahoga County, Ohio.—BOND 
SALE.—The $283,660 boulevard improvement bonds offered on Oct. 2 
(V. 129, p. 1780) were awarded as 6s to Hayden, Miller & Co. of Cleveland 
for a premium of $853, sanel to a price of 100.30, a basis of about 5. woah: 
The bonds mature on Oct. 1 as eee, phen 660 in 1930; $29,000, 1931; 
$28,000, 1932 and 1933; 339, 000, ; $28, , 1935 and 1936; $29,000, 
1937; $28,000 in 1938 and $29,000 in 31530. 


PHILADELPHIA, Pa.—TO VOTE ON $2,000,000 BOND ISSUE,— 
At the general election to be held on Nov. 5 the voters will pass on a propo- 
sition to issue $2,000,000 in bonds for the purchase of voting machines. 
The bonds, if issued, will bear int. at a rate not exceeding 5% per annum, 
payable on Jan. 1 and July 1. The following statement of the existing 
and proposed new indebtedness remanent the election notice: 


The aggregate amount of the last assessed valua- 


tion of the taxable pr en tee th the e city Th. bide» tun $4,664 ,263 ,590.4 
The amount of the exist indebtedness is_.........-- 618.792, 325. 4h 
The amount of the deductions therefrom allowed by lawis 159,428,34.940 
The amount of the existing indebtedness, less the deduc- 

tions therefrom allowed by law is..........-.-----.- 459,363 ,975.88 
The percentage of the last preceding assessed valuation of 

the taxable property which such amount representsis.. 9 & 849-1000% 
The amount of the proposed new debt or increase o. 

indebtedness is the face of the loan._....-..-.------ 2,000 ,000.00 
The percentage of the last preceding assessed valuation 

of the taxable property which such | oauee representsis 43-1000 of 1% 
The amount of the existing indebtedness, plus the pro- 

new debt or increase of tedness, less the 
deductions therefrom allowed by law is.......-----.---- 461,363 ,975.88 
The percentage of the last preceding assessed valuation of 

the taxable property which such amount represents is 9 & 892-1000% 
7 amount = cy rong rm 8 . F soph ay ey oe one —- 

rom allow y law whic e y may lawfully have 

GCutetanding 16... 2. c0cc-cvcsecsvescenscraseocussen 466 ,426,359.04 
The percentage of the last preceding assessed valuation of 

the taxable property which such amount represents is 10% 

WILLB. HADLEY, City Comptroller. 

POLK COUNTY (P. O. Bartow), Fla.—BOND SALE.—A $200,000 


issue of 6% refunding bonds has ——: been purchased by the Guarantee 
Title & Trust Co. of Wichita. Deno 1,000. Dated Oct. 1 1929. 
Due on Oct. 1 as follows: $5,000, 1932 and bas, $20,000, 1934 and 1935: 
$30,000, 1936 to 1938 and $20, 060, 1939 to 1941, all inclusive. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
$11,000 5% coupon road construction bonds offered on Sept. 30—V. 129, 
Pp. 2115—were awarded for a premium of $1 to the Fletcher American Co. 
of Indianapolis. The bonds are dated Sept. 16 1929 and mature from 
July 1s 1930 to Jan. 15 1941. or The accepted tender was the only one re- 
ceived 


PORTLAND, Multnomah County, Ore.—BOND OFFERING.— 
Sealed bids will be received by Stanhope 8. Pier, Commissioner of Finance, 
until 11 a. m. on Oct. 23, for the purchase of an $885,781.50 issue of 6% 
improvement bonds. Denoms. to suit i anemaes, not exceeding $1,000. 
Dated A 1 1929. Due in10 years. ao is reserved to take u 
and cancel such bonds upon the payment The e face value thereof wit 
interest, upon the first day of any month at or after three years from the 
date of such bonds. I and semi-annual int. peyabis| in fold at the office 
of the City Treasurer. Storey, Thorndike, Palmer & e of Boston 
will furnish the legal approval. | A certified check for 5% of the bonds bid 
for, payable to the City is required. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed bids until 12 m. (Bastern standard 
time) - re. 23, for the purchase of $29,782.30 street improv: a bonds. 

whers’ portion. Dated Oct. 15 1929. Due on Sept. 1 as fo)- 
Bess $1, 782 -30 in Vary and $4,000 from 1932 to 1938 incl. pois apd 
semi-annual int. (M. & 8. 1) ayable at the office of the City Treasurer. 

Bidders may ae a bid for the above bends based upon their 
a different rate of interest than stated, however, that where a 





ded, 
fractional iaterest rate is bid such lea shall be \% of i% or multiple 
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thereof. A certified check for $200, = raed to » the order of the City 
Treasurer, must accompany each proposa 


pn oe ere COUNTY (P. O. Columbia), S. C. ppg nay! 4 OFFERING. 
bids will be received until 11 a. m. on Oct. 15 . C. Thomas 
ners, for the purc as $275,000 
issue of of 4% % semi-annual road bonds. e $27,500 from Oct. 1 1935 
to 1944 incl. In case no bid of par or better and accrued interest for said 
nds is received, bonds will be owested, — the purchaes offering the 
smallest discount and accrued interest. he purchaser will be fu hed 
= the ay iy —— of Caldwell & Ra aoe of New York. A certified 
teas to the of County Commissioners, must 
Seer the b 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The two 
issues of 44 % bonds egating $19,200 offered on Oct. 7—V. 129, p. 2116 


—were a ed as fol a 
$12,000 7 ery Township road construction bonds sold at a price of par 
e Batesville Seat Bank. Due $600 on July 15 1930; $600, 
e. and July 15 1931 to 1939, incl., and $600, on Jan. 15 1940. 
The aay a Co. of Indianapolis, offered to take the 
= Pome road construction bonds sold at a price of 
per to the State oan of Milan. Due ey on May and Nov. 15 
rom 1931 to May 15 1936; $540, Nov. 15 1936 : $540 on May and 
Nov. = from 1937 to May 151939. The st. American Co. 
of Ind lis, offered to take this issue at a $210 discount. 
Both issues ea ted Oct. 1 1929. 


ROCHESTER, Monroe County, N. ¥Y.—NOTE SALE.—The $835,000 
notes dated Oct. 11 1929 and payable on March 11 1930. offered on Oct. 8— 
Yee 2268—were awarded to the Lincoln-Alliance Bank & Trust Co. 

Rochester, at a 5.65% int. rate. The notes are issued for the following 


purpose bridge design and construction. 
50, municipal aviation field. 
225,000 municipal land purchase. 
25,000 sewage disposal. 
10,000 transit subway. 
300.000 school construction. 
100,000 water works improvement. 
The following other bids were received: 


der— Int. Rate. Prem. 
22, Or Meee WO, on sk cconceueedonsianinen 5.72% $7 .00 
alla ttt ei eet 5. base 11.00 
Bankers’ Trust Co. of New York. —~—----22---2-2.-- 85% 60.00 
es CE On Ee as Reins on arene wuniinn buniennhanan A 12.00 


rye tat ened boy Oakland County, Sg nae on Pde TED.—At 
the election held on Sept. 30—V. 1 1780—tthe voters rejected a pro- 
posal to issue $72,000 bonds for the extension and improvement of the sani- 
tary and storm sewer system. 


ROGERS cor SCHOOL per dee y NO. 2 (P. - hates), 
Okla.—BOND OFFERING.—Sealed bids will be received by J Collier, 
District Clerk, nea rf m. on Oct. Or ‘or the purchase of a S15, 000 issue 
ofschool bonds. Due $1,000 from 1933 to 1947. incl. The right is reserved 
to a $12,000 of the issue, delivering any portion of the balance, if 


SABINE PARISH ROAD DISTRICT NO. 12 (P. O. Many), La.— 
BOND SALE.—A $15,000 issue of road bonds has recently been purchased 
by F. P. Clark of Alexandria as 6s for a premium of $25, equal to M00. 16. 


BARN AUGUSTINE, St. Johns County, Fla.—BOND OFFERING. 
—Sealed will be received until noon on Oct’ 23, by C. Gilbert, Chairman 
of the em y of Trustees, for the purchase of two issues of refunding bonds 
3055 G00 oni Sing $370,000, as follows: 

bonds. Bn on ay 1, as follows: $7,000, ise to 1941; 
$8.000-1 1943 50 4; $9,000, 1945: $10,000, 1946 to 1949; $11,000, 
1950; $12,000 i981 to 1953: x4 000, 1954 to 1956; $17,000, 1957 

and 1958: and $18,000 in 195 
135,000 —- = bonds. Due on Pay 1, as follows: $3,000, 9; $4,000, 
1940 to 1942; $5,000, 1943 to 1947; $6,000, 1938 end 1949. 37 7,000, 
1950 to 1952; $8, 000, 1953 and 1954; $9,000, 1955 to 1958; and 


$10,000 in — 
Interest rate is not to o> awe in —a of Fé of 1 Oe Denom. 
$1,000. Dated July 1 1920" Bide will be recelved for either or Kath of said 
blocks, and it shall not be Bsa thes the same interest rate be named 
for both blocks, ”% all bonds of the same block shall bear the same rate. 
Thomson, W & Hoffman, of New York City, will furnish the legal 
approves. A —— check for 2% of the bonds bid for, payable to the 
ity, is req 


SALUDA, Saluda County, S. C.—BOND SALE.—The $23, = issue of 
semi-annual. paving bonds offered for sale on Oct. 1—V. 129, ord 
was seanee Ps the South Carolina National Bank, of Columbia, as 6s 

= er. n Oct. 1 as follows: $1,000, 1934 to 1943; $2,000, 1944 to 
1949 and $1. “000 in 1950 


SAN FRANCISCO > (City and County), Calif.—BOND OFFERING. 

—We are informed bids are now being received from the public 
for the sale at par a the 44% health and sewer bonds. The ‘Herald 
Tribune”’ of Oct. 10 commen ‘on this new development as follows: 

‘Although — have seldom had much success in selling their 
bonds direct to the public, a scheme of this my A) about to be tried in San 
Francisco. Ofrictale of the city have begun to placard the municipal rail- 
way cars with posters stating that the public on buy 44%% health and 
sewer bonds at the 7, Hall at par. The move follows repeated attempts 
to sell to banking sydnicates some of the $75, Soe. 000 bonds lying on the 
shelf of the City Treasurer and unsalable because the interest rate is limited 
to to 4%4 7 %%, while the city charter provides that Come must be sold at par 


oF ike. many other communities in this country, San Francisco is badly 
in need of funds to continue important water projects and other improve- 
ments. Bond issues were duly authorized to ago the necessary funds, 
but limitations were frequently attached which have proved insurmountable 
in the present state of the ancial markets. With mon 
tently high over the last year, investors would display little 
Francisco obligations at the prices that would have to be realized ¢ to 1. 
the interest rate and charter requirements, and bankers have let the issues 
severely alone. Immediate needs have been met in the mean time by 
short term financing and bank loans.”’ 


SAYBROOK TOWNSHIP RURAL SCHOOL DISTRICT, Ashta- 
bula County, Ohio.—BOND my 4 ON .—A proposition to issue $55,000 
for school construction purposes will be placed on the ballot for the voters’ 
po arg 7 ewe at the election to be held on Nov. 5. aximum maturity 

years. 


SCRANTON, Lackawanna County, Pa.—BOND OFFERING.—E. B. 
Jermyn, yn, Mayor, will receive sealed bide until 11 a. m. on Oct. 15 for the 
50,000 334 % registered, second series of 1929, impt. bonds. 
ated July 11929. Denom. $1,000. Due $5,000 on July 1 from 1930 to 
1939 incl. Prin. and semi-ann. int. payable at the office of the City 
Treasurer. A certified check for 3% of the bonds bid for, payable to nn 
order of the City Treasurer, must accompany each proposal. 
opinion by counsel mutually agreeable to the city and the successful bidders. 


SEA CLIFF, Nassau County, N. ¥Y.—BOND SALE.—The $12,500 
At or registered street improvement bonds, series 1, offered on Oct. 7 
129, p. 1953—were awarded as 54s at a price of par to the State Bank 

of Sea Cliff. The bonds are dated Oct. 1 1929 and mature $2,500 on 
Oct. 1 are 1930 to 1934 inclusive. 


Edmund Seymour “4 Co., of New York, the only other bidders, offered 
100-149 for OF tons pea icsienenibis 


SEQUIM, Clallam ieee Wash. —BOND OFFERING.—Sealed bids 
will be received until Oct. 28 by W. H. Schumacher, City Clerk, for the 


purchase of a $20. 000 issue of semi-annual water bonds. Interest rate is 
Sot to exceed 6%. 


SHAKER HEIGHTS (P. O. - Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING —E. P. Rudolph, Village Glock ell Kosta cealed bids 
until 12 m. (Eastern standard time) on Oct. 31 for the purchase of $358, —_ 
Bebo Set a fan eS Wat’ Tass wa SE nt gh 00 

; : c 
1935, and $40,000 from 1936 to 1939 incl. Principal and cl. $39,000, 





— a 
above; provided, ewever, tha where a fractional interest 
fraction shall be \% of Bie or multiples : thereof. A certified check for 5% 
my yt Hy 4 Et for, payable to the order of the Village Treas- 
urer, must accompany each proposal. 


PA gh f Cleveland County, N. C.—BOND SALE.—The two issues 
of bonds, egating $98,000, offered for sale on Oct. 5—V. 129, p. 2116— 
were awarded as follows: 

$58,000 Shey Special Charter School District Me, 33 bonds to Kalman 
ree rs Paul, pene for a premium of $341, aral to 100-58. 

= beaks af ahame 5.4 Due from Sept. 1 1932 to 1957, incl. 
40,000 water bonds to Ao! lite-Phillips Co. of Davenport, as 0 Se. S for 
a premium of $398, equal to 100.995, a basis of abou 405s 

ag XY Sept. 1 as follows: $1,000, 1932 to 1941 and $2,000, 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND SALE.—The 
$750, 000 issue of annual primary road bonds offered for sale on Sept. 18 
129, p. 1624—was — to the Northwestern Mutual Life Insurance 
Ga. of Milwaukee as S par. ted Oct. 1 1929. Due from May 1 
1935 to 1944 incl. Ontione fter Maes 1 1935_ 


SHREVEPORT, Code Parish, La.—BOND OFFERING.—Sealed bids 
will be received by G. Wolfe, ‘Seer -Treasurer, until 10 a. m. on 
Nov. 14, for the - BBL of two issues of 5% coupon bonds aggregating 
$1,800,000, as follows: 


$1,500,000 Per > 7 post and flying field bonds. Due from Dec. 1 1930 


300,000 airport bonds. Due from Dec. 1 1930 to 1969. 

Denom. $1,000. Dated Dec. 1 1929. Prin. and int. g*, & 2) } payabio 
at the Guaranty Trust Co. in New York City. Thomson, 
of New York, will furnish the legal approval. A certified S checks for “2 
of 35 bid is required. (This report supplements that given in V. 129, 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—BOND SALE.—The 
$20,000 issue of 7% registered current expense notes offered for sale on 
Oct. 1—V. 129, p. 2116—was awarded at par to the First National Bank, 
of hacaate. Due in five months. No other bids were received. 


SNOWDEN TOWNSHIP SCHOOL DISTRICT, Aieghony County, 

Pa.—BOND OFF B Secretary of the School District 

will receive sealed vee until 7.30 p. m. (Eastern standard time) on Oct. 28, 

for the purchase of $50, 

$3406 int. _ able on April and Oct. 1. 
1,000. 5000 on Oct 1 in 1930 and 1949. Buccessful bidder to 

=f for Bn D A certified 


to the School Dist ct Treasurer, is a legality of the bonds 
will be passed on by B “ Burgwin, of Pittsburgh, a their 
opinion will be furnished to the purchaser. 2s the bonds is subject 


SOMERVILLE, Middlesex County, pomeere SALE.—Curtis & 
Sanger of Boston, bi dding 100.92, a basis of about 4.31%, were oe success- 
ful bidders on Oct. 10, for the purchase of an issue of $500,000 4%% 
coupon Northern Traffic Route bonds. Dated Oct. 11929. Fully 
able bonds, due $50,000 on Oct. 1 from 1930 to 1939, incl. Principal and 
semi-annual interest payable at the Old Colony Trust Co., Boston. Legal 
opinion by Storey , Thorndike, Palmer & Dodge, ad aoe tone 
are reoffering the bonds for public investment at prices ranging from 99.5: 
ay my 5.00%, for the 1930 maturing bonds to 103.26 yielding 4. M6e, 
for the bonds due in 1939. 


SOUTH PORTLAND, Cumberland commer, Me.—OTHER prey 
The following other bids were received on Oct. 2 for the $35,000 44%% 
mos bonds sold to Graham, Parsons & Co. of New York, at a price of 
ag , a basis of about 4.56% .—V. 129, p. 2269. 


idder— " 
Fidelity NI TN). SN iii ie atiiladin aw awine sam abe 99.019 
I i a IN itis dete do nik onimeaknine namdicmneaal 95.12 


SOUTH RIVER SCHOOL DISTRICT, Middlesex County, N. J.— 
BOND SALE.—The two issues of coupon or tered bonds offered on 
Oct. 3—V. 129, p. 1953—were awarded as 534s to the First National Bank, 
of South River, 4 follows: 
$163,000 aceon! bonds (9196, 000 offered) sold for a premium of $3,054.54, 

equal to a price of 101.87, a basis of about ! 5.69%. Dueon July l, 
as Fg ooo. 1930 to 1934 incl.; $4,000, 1935 to 1965 inel: 


$3,000, 1 ng 
148,000 school bonds (159. 000 offered) sold for a premium of $2,111.11, 
equal to a ice of 101.42, a basis of about re Due $5,000 
on July 1, from 1930 to 1958 incl; and $3,000 in 1959. 
Both issues are dated July 1 1929. 
The following other bids were submitted: 
No. of Bds. Int. 





Bidder— Bid For. sue Price Bid. 

M. F. Schiater & Co... .....ccesce-e 148 334 $150.026.50 

164 54% 166.651.00 

Rufus Waples & Co.;C. W. McNear & 149 150.527 .00 

Co. and Prudden & Co., jointly - - -— 164 bi 2 166.267.00 

Rapp & Lockwood--.....-...------ 149 A 150.199.00 

H. L. Allen & C 150 8% 150:285.00 
. L. Allen EEE aN Oy OP .285. 

Pirt National Bank, Sayrevil 8 loxn | ieee 
atio a a acces asda 479. 

166 166,529.00 

at Ade tg Berkshire County, Mass.—BOND SALE.—The 

sy 000 414 % coupon water bonds, issue of 1929, offered on Oct. 8—V. 129, 


2269—were awarded to the Old ney Corp. of Boston, at a price of 
Tor. 37, a basis of about 4.36%. he bonds are dated Oct. 1 1929 and 
mature on Oct. 1 as follows: 000 from 1932 to 1950, incl. and $2,000 
from 1951 to 1959, incl. R.L. Day & Co. of Boston, the only other bidders, 
offered 100.59 for the issue. 


STARK COUNTY (P. aoe Canton), Ohio.—BOND Lee 28 | mag 
The voters on Nov. 5 will be asked to sanction the issuance of $550 

in bonds to finance the construction of an addition to the present —_ 
oy and erect a jail therein. The bonds, if issued, will run for a period 
oO years. 


STARK COUNTY (P. O. Canton). Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on ore. 5. for the purchase of the following 
issues of 5% bonds aggregating $307 
$177,000 Inter-County Hizhway Snag 169 bogs. be mds. Due on Oct. 1, 

as follows: $20,000, 1931 to 1936 incl., and $19,000, 1937 to 
1939 inclusive. 
67 ,000 ae Way impt. bonds. Due on Oct. 1, - follows: $8,000, 
1931 1934 incl., ont iy 000, ee > to 1929 incl 

63,000 street yay bonds. e $7,000, Oct. 1 1931 to 1939 incl. 

All of the above bonds are aad Oct. 1 1929. Denom. $1, ape. Prin. 
and semi-annual interest payable at the Leer Treasurer. A certified 
— for peal on each issue, payable to the Board of County Commission- 
ers req 


STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.—The follow- 
ing bond issues aggregating $171,000 offered on Oct. 4—V.129 .p. 1954— 
were awarded as 54s to Braun, Bosworth & Co., of Toledo, for a premium 
of $530, equal to a price of 100.30, a basis of about 5. 19%. 
$66,500 Brewster-Justus road construction bonds. Due on Sept. 1 

wt eet . 1931 to 1934 incl; $7,000, 1935 to 1938 incl.; ma 
nil 
64,000 Schneider Road, Section B, construction bonds. Due on Sept. 1, 
as follows: $8,000, 1931; and $7,000 from 1932 to 1939 incl. 
32,500 Canton-Magnolia’ construction bonds. Due on Sept. ao 
follows: $4, ie’ 1931 to 1936 incl.; $3,000, 1937 to 1938; and 


8,000 Boe er Re Road, n A, construction bonds. Due on Sept. 1, 
as follows: $1,000, mets + 1937 incl.; and $500 in 1938 and 1939. 
All of the above bonds are dated Sept. 1 1929. 
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STOKES COUNTY OQ. Danbury), N. 
uilding bonds 


P. C.—BOND SALE.—The 
#0000 issue of coupon school b —— Ss yw a =? J— 


Pp. 2116—was awarded to Braun worth & Co. Toledo, as 
s. at par. Dated Oct. 1 1929. Due $2,000 from ‘April’ 17 1933 to 1981 
ve. 
STRATFORD, Fairfield Comey, Conn.—BIDS REJECTED— 


BONDS REOFFERED.—John B. 


received on Oct. 10, for ine 5% coupon on vend bonds, series 
for sale— oes. 5009. ated Oct. 1 1929. Due 


Y ed bids for the purchase of the above 
bonds will be received until 11 a. m. on Oct. 19. 


STROMSBURG SCHOOL DISTRICT (P. O. Stromsburg), Polk 
geen Neb.—BOND SALE.—An issue of $100,000 434% school bonds 
is reported to have been sold to an unknown investor. ue in 30 years. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—4J. 
P. Riddle, Clerk of = Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) on Oct. 23, for the pur- 
chase of the following issues of 5% bonds aggregating $171, 
$64,000 papen-mestes Mills Road, Section D, construction bonds. Due o 

1 as follows: oi 000, ie to 1931 incl.; $10,000, 1932: 


$11,000, 1933; a and $10,000 
45,500 Arlington Road - >. construction bonds. Due Oct. 1 as 
1930; $8,000, 1931; $7,000, 1932; 


osows: $8 000," 9: $7, 500: 
#8 00 , 1933; al ‘¥. 500 in 1934. 

36,500 Bath-Stow Road, Section H, construction bonds. Due Oct. 1 as 
follows: $6,000, 1929 to 1933 incl., and $6,500 in 1934. 

25,000 New Portage-Uniontown Road, Section B-1, construction bonds. 
pes on Oct. 1 as follows: $5,000, 1929, and $4,000, 1930 to 1934 


on Town Manager 


as of the ae bonds are dated Oct. 1 1929. Denoms. $1,000 and 
eg T and semiannual int. (A. & O. 1) payable at the office of the 
easurer. 
Bid ers may bid on all or none when more than one issue, but must give 
“yor on each issue. A certified check for 5% of the amount of bonds 
d for, payable to the order of the Board of County Commissioners, must 
Seneamiaet each proposal 


TAMPA, Hillsborou ugh County, Fla.—BOND on eh pe —On Nov. 
19,as jal election will be held in order to pass judgment upon two yo" 
posed nd issues aggregating $1,200,000, divided as fellowes: $750, 

uild a municipal airport and $450, 000 to construct a recreation pier. tt 


> reported that only property owners will be permitted to vote upon the 
ues. 


TEXAS, State of (P. O. Austin)—BONDS REGISTERED.—The fol- 
lowing small issues of AP were registered by the State Comptroller during 
the week onaes Oct. 5: 
$4,500 5% Wheeler County Cons. Sch. Dist. No. 33 bonds. Due serially. 


1,000 5% Comanche County Cons. Sch. Dist. No. 36 bonds. Due serially. 
2'500 5% Bowie County Cons. Sch. Dist. No. 69 bonds. Due in 20 years. 
4,500 5% Jones County Cons. Sch. Dist. No. 5 bonds. Due seria y. 
2,000 6% Terry County Cons. Sch. Dist. No. 10 bonds. Due serially. 


TOLEDO CITY SCHOOL DISTRICT, Lucas County, Ohio.—0OFFI- 
CIAL TABULATION OF BIDS.—May P. Foster, Clerk of the Board of 
Education, sends us the following tabulation of the bids scenes on me ed 17 
for the $1,000,000 bonds sold as 4%s to a group headed by Halsey, Stuart 
& Cot ‘New York, at a price of 100.42, a basis of about 4.71—V. 129, 


sf Name. ty Date of Int. Premium. 

Halsey. Seuart & Co-; R. W. Pressprich { $250,000 4%% ,200.00 
& Co.; Dewey, Bacon & Co.___._-- 750. 

Title Guarantee & Trust Co., Lehman J 4K%% 
Bros.; Kountze Bros.; Mississi pi Val-; 750,000 5% 4,000.00 
ley Trust Co.; Stern Bros. & Co-_-_-- 

Continental Illinois Co.; First °“Cnion 250,000 5% } 830.00 
Trust & Sovie? Bank; The Detroit; 750, 4%% 


Co.; Emanuel & C 


Om wee ewer ewe eee 


e 0.3 e eS 1 ,990. 
A. T. Bell & C Roosevelt & So 44% 3,990.00 
780,000 He 
Braun, Bosworth & Co.;C. W. McNear/ 250,000 % 5.00 
& Co.; Sire. Nicolaus & Co.; First; 750,000 1,473.00 
TOE Cina ca kis ctiosascncnannne 750,000 3% * 1,599.00 
750,000 5 4,797 .00 
William P. Compton Co.;Central Illinois 250,000 4 %f 387 .00 
Co.; Northern Trust Co.; Wells- ,000 5% 
SO GR ks eR aha rtnncwccnawae 
Eldredge & Co t 7R0 000 $4 %} Serr 
BO MIE Nts ote an ark So tn ih pez De J 
1,000,000 5% 9,620.00 
Harris, Pte & Ses: the National City{ 250,000 4 % ha 
Co.;R. L. Day & urtis & Sanger; 750,000 5% 1,390.00 
Hayden Miller & Go Se EP a epee 
illerton-Walcott Co.; Bankers Co.;{ 250,000 4%% 7,099.00 
Guaranty Co.; Hannahs, BaMin & Lee ,000 5 
Otis & Co.; Stone, Webster & Blodget;:} 250,000 5 1,392.50 
‘Arthur Sinclair, Wallace & Co....... 750.000 3% 4177.50 
Stranahan, Harris & Oatis, Estabrook 50,000 44% 510.00 
& Co.; Ames, Emerich & Co., Inc.;{ 750,000 5% 


the Herrick Co. .....-..--....-.-.- 
* If awarded both. a All or none. 


TORONTO, Jefferson County, Ohio.—BOND OFFERING.—Harold 
F. Smith, Village Clerk, will r ve aeates ti bids until i m. on vig fy 19, 
for the purchase of $6,000 6% land purchase bonds. Dated Oct. 1 1929. 
Denom. A certified check for 5% of the amount of bonds bid for, 
[aan anne to the order of the Village easurer, must accompany each 
proposa 


ML gy aes COUNTY (P. O. Hartsville), Tenn.—BOND SALE.— 
he $40,000 issue of semi-annual brid e bonds off. 


offered for sale on Oct. 4— 
129, p. 1954—was awarded to Bradford & Co., of Nashville, as 
Bish for a premium of $455, 


‘equal z= 101.13, a basis of about 5.35%. Due 
$2,000 from Oct. 1 1930 to 1949. incl. 


TUTTLE SCHOOL DISTRICT hy O. Tuttle), Grady County 
Okla.—BOND OFFERING.—Sealed bids will be received un:il 2 p. m. on 
Oct. 21 by Sherman Crouch, District Clerk, for the purchas of a $15,000 
issue of semi-annual school bonds. Interest rate is not t exceed 6% 

Dated Nov. 1 1929. A certified check for 2% of the bid is equired. 


ne ee Smith County, Tex.—BOND OFFERING.—Se-: led bids will 

received until Oct. 15 at 2 p.m. by Lee H. Powell ll, City Mar Manager, for 

a yeas of 61.000 issue of 5% semi-annual schoo Dated 

Jone 21 1929. Due in from 1 to 40 years. The bonds will a ——- 

to the 4. of Chapman & Cutler of Chicago. A certi‘ied check for 
5% of the bids is required. 


UNION COUNTY (P. O. Creston), lowa.—BONDS NOT SOLD.— 
The $165,000 issue of not to exceed 5% annual ary road bonds offered 
on on Sept aS 35 (V. 129, p. 1624) was not sold as no bids were received. Dated 


Due on May 1 as follows: $16,000, 1935 t 1943, and $21,000 
= 1944. "Geshu after May 1 1935. 


UTAH, State of (P. O. Salt Lake City)—BONDS PURCHASED.— 
Fh my ee « f Loan Commissioners have recently purchased the fol- 
owing bonds: 

From the Edward L. Burton Co., of Salt 5 Bale City: $19,000 Cedar City 
and a Ss. 000 4% 2 3 County School District bonds 


From the Central Trust Co., of Salt Lake City: $21,000 4 % tron County 
School District: 10. 000 6% Millard County road and $4, ‘5% Duchesne 
County School istrict bonds. 


From the Ashton-Jenkins Ins. Co., of Salt Lake City: $44,000 Iron 
County School District bonds. 


PPL ro my te COUNTY (P. O. Evanovilie), | ind -—BOND OFFER- 
G.—Charles O. W 


County Lhiy ys 7 1 receive sealed bids 
a 10 a. m. on Oct. 19 for the purchase of $28, 000 4%% highway im- 
Due semi-annually 


qrovenens bonds. in from 1 to 10 years; first maturity 
uly 15 1931. 





pF ome ee McLennan County, Tex.—BOND SALE.—Of the four issues 
bonds aggrecating $600, , offered for sale on Oct. I—V. 129, p. 2117— 
$108. ,000 of the bonds were withdrawn by the the 


95,000 were purchased as 5s, at by the First Netionet Bank of Waco 
as a 
we ‘in turn sold them to a pad wad 4 


cate com of the Bankers Co., . of 

New York, the Northern Hannabs, Ballin & 
Lee oe Ne, ent he nome are due om Ocs, }, "313.000 wi ite Pek 
1945 to 1949, $19,000, 1950 to 1959 and $18,000 00969, allincl. ” 


BOND OFFERED FOR INVESTMENT —The ene bonds now 
offered for public egy on by the purchasers 
interest. ccording to the offering notice, the 
legal investment for savings banks and trust 
Connecticut and other States. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della 
z ae City Auditor, will receive sealed bids until 1 p. m. on Oct. 25 for 
purchase of the following issues of 5% bonds, aggregating $30,055.35: 
Sis. OS 2.35 7 i bonds. Due on March and pt. 1 from 1931 to 
clusive. 
14,303.00 improvement ponds. Due $7,303 on Marck 1 1931 and 87,000 
on Sep 

Both issues are dated Sept. 1 1929. 

Sept. 1. 


WASHINGTON PARISH (P. O. Franklinton), La.—BOND 8SALE.— 
The $85,575 issue of 5% coupon refunding debt funds offered for sale on 
Oct. 4—V. 129, p. 2117—was awarded to the Washington Bank & Trust 
Co., of Franklinton, at a price of 97.50, a basis of about 5.32%. Dated 
Aug. 11929. Due from Feb. 1 1930 to 1949, incl. 


NO LEO PARISH COND BALE, ens DISTRICT 


Interest payable on March and 


O. 1 (P. O. Franklinton), La.—BON. LE.—Thi 25,000 issue of 
semi-annual school bonds Nae hag for sale on ao 16—V. 129, p. 1007— 
was awarded to the Washington Bank & Trus of as 54s 


at par. Dated Sept. 1 1929. Due from 1930 to 1949. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.--BOND SALE.— 
The $75,000 drain bonds, consisting of a $60,000 issue and a $15,000 Issue, 
one on Oct. 5—V. 129, aps gr | awarded as 434s te Brown, Oress 

& Co. of Ann Arbor at a "artes of 100.7 


AYE COUNTY (P. O, cae Mich,—BOND OFFERING.— 
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11 a. m. (Eastern standard time) on Oct. 22 for the purchase of the 
following issues of Plymouth Township coupon bonds aggregating $22,000: 
$17,000 Eastlawn tile drain bonds. Dueon May 1 as follows: $1,000, 19 

to 1935 incl.; $2,000, 1936 to 1938 incl., and $4,000 in 1939 and oy 
5,000 Butternut tile drain bonds. Due on May i as follows: $1,000 
1932, and $2,000 in 1933 and 1934. 

Both issues are dated Oct. 1 1929. Denom. $1,000. Registerable as 
to principal only at the County urer’s office. Principal and end 
on interest payable at the Office of the County Treasurer. All p 
— must be accompanied by a certified check for 2% of the cunouas ror 

ds bid for. 

WAYNESBURG, Stark County, Ohio.—BOND OFFERING.—J. M. 
May, Village Clerk, will receive sea ed bids until 12 m. en Oct. 19, for the 

urchase of $7,875 6% street improvement bonds. Dated Sept. 1 1929. 


ids will _ considered for bonds an interest rate other than that 
stated above. 


WEBSTER GROVES SCHOOL Ps pr (P. O. Rutger 9 Groves); 
St. Louis County, Mo.—BOND SALE.—A $60, 000 tes f $% echool 

bonds has recently been purchased by the Missiasippt Valley Trust Co 
of St. Louis, at a toe of 100. 447,a baste of about 4.95%. Denom, $1 000: 
Dated Sept. 1 1929. Due $5,000 from March 1 1934 to 1945 incl. Prin. 
and int. Poa 4-5. 8. y nt Bn at the wy BF a ay Dank & Trust 
., of 8 Pexality approved by Benjamin H. Oharles, of St. 


. 


WESTFIELD, Hampden County, Mass.—BOND SALE.—The p100, 


000 44% % coupon Graavile Reservoir bonds offered on Oct. 10 oT 
Dp. 2269 were awarded to F. 8. Moseley & Co. of Boston ata (101. 129. 
a basis of about 4.11%. The bonds are dated Oct. 1 1 29 and. m: mature 
$5,000 on Oct. 1 from 1930 to 1949, inclusive. The follewing other bids 
were submitted: 
edi’ Cane Cupendl ral 768 
olony Wii vicntctannondacsinssananennmueiel ; 
EE Oe ONIN oe a enc duccgusnatencnadocwosnoeeuimaimaenn 101.7 
Stone & Webster OG TIGO | TMi nis s ccnddnnvincccubiicannean 101.686 
EE BPE iincdduinndsbdwodneceneaddaasdbndiney anna net 101 oh 
E.H. Rollins & NI ose asses pbs ps clecinv cee’ ta cnc a aha sas wk cag a da 101.5: 
Harris, Forbes & Co......------------------- ss dilate dicen tataad ailap 101.28 
WESTFIELD SCHOOL DISTRICT, Union Ceunty, N. J.—BOND 


ste -—The $350,000 coupon or school heat eee on Oct. _— 
. 129, p. 2117—were awarded as 5s to El York, f 
~ pod, 0596.50 equal to a price of 100. » S tanks aE akees 40 

e bonds are dated June 1 Ri} and ere y on june A as follows: 


1931 and 1932: $8. 000, 1933 to 1949 incl.; and $10, from 1950 to 1969 incl. 
The following is an official po a mm of the bids 
No. o Bends Interest Price 
*Hh oO" 5 e: $3505 $36.50 
sEldredge & Op lor & Co.; Ames. Emerich & Oo... 343 5&5 350,335.30 
Graham. eanome & & Co.; Dewey, Bacon & Co. 343 5 a ferteeey 
Mere So gecednerepensbcceses 343—=C«*SS 350,105. 
Pomeidenn & Co; M. apnea § & on’ o.c, 

Collin tay o.; Rufus aples & Co_.....-.- 343. 6 550.008. 
Lehman : Stone & Webster & Biodaet, Inc. 343 5&3 ,012. 
H. L. Alle “+ Y [Mico cdkneneee nealing es 344 6% 350,013.1 
The ‘National City Co.; Harris, Forbes & Co.; 

PE Ee OEE, Us ccdniventencoonnans 346 8x2 350,702.14 
Barr Bros. & Co., Inc. .....-.-.------------- 346 «6% 350,356.14 
C. W. McNear & Co.; Morris Mather & Co.; 

Meteas 6 OW: on cccacacccctabenestiuwne 346 dy) 350.010. 
Bancamerica-Blair Corp.-......-.----------- 347 «6 350,725. 

& RI. ic 5 si ann hs wie eae 347 ry] 350.558. 

in Ben a ist Gs. (Waitias---- ap he BORER 

eoples Ba estfield)....-.- .055. 
Th .. cs ARE & OBn ccc cokcangcacecdsdnctosu 349 6% 300.830:00 

* Purchaser. 

WESTPORT, Fairfield County, Conn.—BOND SALB.—The $110.000 
4%% coupon - rovement bonds ered on Oct. 4—V. 129, p. 2117— 
were awarded to H. M. Byllesby & Co., and M. F. Schiater & Co. Co. both 


of New York, at a price of 101.06, a basis of about 4 62%. The bon 
dated Oct. 111929 and mature $5,000 on Oct. 1, from 1936 te 1941, mg 
™~ Saowing other bids were received. 


der— Rate Bid. 
BE DAP BOG 6 2 0s wendsindidadaalinnin ‘sasaki eaii isos peniaeaiaaiies 100.399 
mearetes ROM. Lc cncutsanabestounmugiane niin cca tlighit a tai teweinlbai 100.26 
(hes ME EE OOD. 6 co wd cde dddbbmddabibentaonsebeaebenamaedate 3 


Reoffering of the bonds is now being made at prices te yield 4.40 to §.50%. 
according to maturity. 


WEST UNITY, Williams County, Chie. RGnD SALB.—The $11,000 
574 % refunding bonds offered on Oct. 198. »D. ae a awarded l 





ce of par to the West Unity Bankig © The bonds ted 
Mare 1 1929 and mature on March an . 15, from 1930 ¢ to ro87 
incl. The Davies-Bertram ., of Cincinnati, bid for 6% bonds, offered 


a premium of $14.30. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 
$0—-V .200 5% Monon Township road improvement bonds offered on Sept. 
129, p. 2117—were awarded for a premium of Ay to the ine append 
4% & Trust Co., of Indianapolis, the oy The bo 
dated. aews 15 1929 and mature semi-annually July 15 Tost to ~ gen 
51 


WHITE COUNTY (P. O. Monticello 
$2 ,.961.226% cn ponds offered on Oct. 4— 
at a price rif an .% Raub of 
aoe Goaea 1t920 and mature on Dec. ere, the as 
ond $590 ao 103! to 1934, 


foe .—BOND SALE.—The 
£30.28. 38 2117—were awarded 
oaly bidder. The o bende 


follows: $601.22 in 
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we ITMAN COUNTY SCHOOL DISTRICT NO, 1 (P. O, Colfax), | 1928 receipts included in (d). ¢ Estimated on basis ee 
.—POND OFF eye. —Sealed bids = be received Greer, | tures for same which were $904,345.52 pilus ,622.42 
Tomiie Sreasuce, until 10 a. m. on Oct. 19, for the purchase of a $36,653.75 | or a total of $988,967.94 therefore. appears exp be east 
issue of semi-annual school bonds. Int. rate is mot to enceed’@ 6%. pate Somme enn Ae on nay me a 5000 of payrolls, Site 
, _ | resents es recei rom miscellaneous sources upon basis 

wee Sata tte pee A entre sa SF tae $600.000 | 6% 7 ator F mn and sanitary year receipte—includes receipts au automatically appropriated. _e Represents 
sewer construction ee, Pa bo 1” t. is being re- et = a eee Period in 1028 when c Siecatens ~ - > 
offered for public investment by Mc aoe Cathehen, & 2370 oe Cleveland, 700 000 ona —- tax rolf of $2. 014 ,000. The t tax: roll for 1 is 
at prices to yield from 6 to 5.50%, according to maturity and semi- appro roxin 080,000. £ It ndicated here t of 
annual interest (April and Oct. 1) ate at the First Wational Bank, of ’ ; 


Willoughby. Legality to be approved by Squire, Sanders & Dem 


of Cleveland. 
Financial Statement. 
Actual value of taxable property (estimated) -................. $9 
valuation of taxable property (1928) .....-...--.---... 


psey, 


Total debt, including these bonds 12 
SNE 6 0 ob o'n cn tdcbubdbetatenubveddacanscaspsasen bed 320 
eee eS RBIS COGROEE,, wi bc dn wad ctdacavtsiedcns onosbobe $1,168,992 


Population (1929 official estimate) 3,200. 


WOOD LAKE SCHOOL DISTRICT (P. O. Wood Lake), Cherry 
County, Neb.—MATURITY .—The $35,800 issue of 4% % school bonds 
that was purchased by Wachob, Bender & Co., of Oma at a price of 
103.44—V. 129, p. 679—is due on June 1 1949 and optional after 1934. 
giving a basis of about 4.21%. 


WOONSOCKET, Providence County, R. I.—FINANCIAL STATE- 
MENT .—In connection with the oc sale on Oct. 16 of $900,000 5% 
coupon funding bonds—V. 129, 2270—we present herewith a detailed 
statement of the financial conaiion of the city, as it appeared in the 


Providence ‘“‘Journal’’ of Oct. 5. 
Indebtedness of City of Woonsocket at ome. 1 1929. 
Nature of Loan— mount Outstanding— 
Funding --------- ------- $435,000.00 Due May 1 1933 
Water works improvement soe 50, .00 Due Bay } 1935 
Water works funding..-...... 209,000.00 DueM 11931 
:,  — & Sipe air ay 250,000.00 Due June 1 1941 
kee aR 250,000.00 Due June 1 1941 
Pt <p tlsacbatenennive 500,000.00 Due May 1 1944 
ay o> in dss: a tao enn td 150,000.00 Due June 1 1945 
° EE eae ae eee 50,000.00 Due June 1 1945 
is wh tnendie cammeiee 500,000.00 Due nig 1 1947 
i i . ivebadabeb en 313,000.00 Due Mar.15 1930-1946 Inc. 
ON ES eee 600,000.00 Due April 1 1930-1959 pus. 
PT. cssbee acnwnae 994,000.00 Due May 1 1930-1961 Inc. 
ST IIE «o> inoniy oem oo toe 400,000.00 Due July 1 1929-1933 Inc. 
Serial water improvement. .~- 176,000.00 Due June 1 1930-1957 Inc. 
EE Sb eubececcsnnens 280,000.00 Due Junc 1 1930-1957 Inc. 
tT «ds is camdimewaine 168,000.00 Due June 1 1930-1950 Inc. 
ee SS . See 95,000.00 Due June 1 1930-1936 Inc. 
Serial highway-.....-.-....- 240,000.00 Due June 1 1930-1935 Inc. 
I a nc me wale hen dh 268,000.00 Due June 1 1930-1965 Inc. 
SRE ee 235,000.00 Due June i 1930-1955 Inc. 
EE REE a 138,000.00 Due June 1 1930-1 Inc. 
PE Ss snes pebekwanes a 34,000.00 Due June 1 1930-1946 Inc. 
NS Ai ab is oe snes taity Ate od ta dndoiniso 88,000.00 Due June 1 1930-1951 Inc. 
SR ee 461,000.00 Due June 1 1930-1966 Inc. 
Serial fire station. ..-....--.. 115,000.00 Due June 1 1930.1950 Inc. 
Se EE bcos nvcccuscaan 229,000.00 Due June 1 1930-1966 Inc. 
Junior High School_...---.-.- 384,000.00 Due Apr.15 1930-1977 Inc. 
NS in a:b witi'm nition thm dined 28,000.00 Due June 1 1930-1952 Inc. 
CU, Ses tit a op 6 wie ihre hen 138,000.00 Due June 1 1930-1952 Inc. 
Sa didn dont dimthn teehee dihn 142,000.00 Due June 1 1930-1966 Inc. 
PE ncmiw catenin a 180,000.00 Due June 1 1930-1938 Inc. 
Fire station... ....-...------ 62,000.00 Due June 1 1930-1954 Inc. 
Wisnwey-- ehdidbn cians adtacanil we tyahion 90,000.00 Due June 1 1930-1938 Inc 
Seas expndtbitaee <0 hiv abut tom inenasih 487,000.00 Due June 1 1930-1967 Inc. 
bone. DE pei see ndeetennunne 40,000.00 Due June 1 1930-1933 Inc. 
Total bonded indebtedness. $8,770,000.00 
Revenue notes due ory 41929 900;:000.00 
Tax notes due Oct. 24 1929... 1,200,000.00 
Tax notes due Dec. 10 1929...  °500;:000.00 


Total bonded and note debt_$11,370,000.00 
Unpaid bills for Aug. 1929_--- 58,772.33 


Total indebt. Sept. 1 1929-_-$11,428,772.33 








running expenses for th 
yank COUNTY (P. O. York), S. c. TEMPORARY 1 LOAN .—A 


$90,000 tem: ary loan for school purposes recent to 
the ‘Loan & Bavings vings Bank of York, at an interest rate of 4. %. Due on 
e 





CANADA, its Provinces and Municipalities. 


ALBERTA, Province of.—BONDS AUTHORIZED.—tThe following 
school districts have been authorized to issue bonds, according to the Oct. 
4 issue of the ‘‘Monetary Times’ of Toronto: 


District— Amt. Auth. District— Amt. Auth 
SR mere ae) Hp hel DAR ee PRR 6 od b od wn cwessovene $4,500 
FO Bev nbvsadbavsctbednns 1,500 


BEAUPRE, Que.—BOND OFFERING.—J. O. Simard, Secretary- 
Treasurer, will receive sealed bids until 12 m. on Oct. 18, for the purchase 


of $90,000 5% improvement bonds. Dated May 1 1929. Denom. $100. 
Due seriall in 10 years. Payable at any branch of the Banque Canadienne 
yee on uebec. These bonds were previously offered on April 27— 


287 
BOND OFFERING.—J. A. Blouin, Sec.-Treas. of the School Commission, 
will receive sealed bids until 12 m. on Oct. 18, for the purchase of $50,000 
5% school bonds, dated July 2 1929 and payable serially in 10 years at all 
branches of the Banque Canadienne Nationale. 


BRITISH COLUMBIA, Province of.—OFFICIAL TABULATION OF 
BIDS.—E. D. Johnson, Jr., Deputy Minister of Finance, sends us the 
following tabulation of the bids received on Sept. 16 for the $3,036,500 5% 
bonds sold to the group headed by Dillon, Read & Co. of New York, at 
98.80 (Canadian payment), a basis of about 5. 08% .—V. 129, p. 1955. 

Canadian — bd ot 
Paym'is. ap 

Syndicate— Price. rice. 
Dillon, Read & Co.; the Dominion Securities Corp.; Wood, 

98.20 
97.85 





Gundy & Co., Ltd.; the Canadian Bank of Commerce; 

the Royal Bank of Canada; and A. E. Ames & Shy Pee 98.80 
Bak ¢ of  , -yehpees Hallgarten & Co.; McLeod, 
white, Weld & Co.; Stone, Webster & ‘Blodgett joie of ier 

New | Sek): Fry, Mills, Spence & Co.; and Bell, Gouin 

oc RES PPE E TS? AMIN INTE AI EN a OP TS nana 
Bancamerica-Blair Corp.; Chase Securities Corp.; Conn- 

tinental-Illinois Corp.: and R. A. Daly & Co., Ltd 96.30 


BRITISH COLUMBIA, Province of.—BOND SALE.—The Royal 
Financial Corporation, of Vancouver, 96.672, a basis of about 
5.19%, was the successful bidder on Sept. 25, of ,000 
5% coupon bonds of the Vancouver $e tricts Joint 


, reports E. A. Cleay . 
guaranteed both as to principa nd interest 
Dated Sept. 1 1929. Due on — og 11 


rted to be 
British c Columbia, 
$1, 000 and $500. Interest payable on March and Sept. 1 


Se a 


Ly a 
= Denoms. 


are reofferit the bonds for pu investment at a price of 98. Sead comeen 

interest, yielding 5.10%. 
GREATER VANCOUVER WATER DISTRICT (Com orth Vane 
ane 


City of Vancouver and the am ek of Suraaby 
couver and West Vancouver), B BOND 8 ihe R Roy. 
nancial Corporation, of Vancouver, bidding 96.402, : ons of about 5. 5%, 9 
=~ the successful bidder on Sept. '25, for the purchase of an issue of $500,- 

5% coupon district bonds, issued for water supply main extensions. 
, bonds are dated Sept. 11929. Due on Sept. 1 1969. Denoms. $1,000 
and $500. Interest payable on March and Sept. 1. The bonds and the 
interest thereon are stated to be a direct joint and several obligation and 
liability of we District and of each and every Municipality within the 
District. hese bonds are ea gl nepeares for public investment at 98.30 
and Ml interest, yielding 5.10%. 






























































Obligations I Poy moby | Fund Fesition on 1 1929. Wood, Gundy & Co. of Toronto, offered 92.80 for the bonds. 
at neluding Expected Expenditures rom ppropriations— NEW BRUNSWICK, Province of.—BIDS.—The following is a com- 
a OS 0S Se 3 hone en = nono neeer ae 563 781:700,000.00 | plete list of the bids recéived on Sept. 25 for the $2, 720.000 5% bonds sold 
ADpropriatious oe gota nape aia $055.76 611 at a price of 97.70 to the group headed by M McLeod, young, - eS Co. of 
an ot onnattek te OE i greeters b134'335.68 Times’ of vs 120,P- 2270, as it appeared in the Oct. 4 issue of the ‘Monetary 
Rate Bid. 
Total appropriations avail. for expendit _..$1,124,008.62 ‘ , 
Less: est. unexpended balances at 12-31-20 ‘175,000.00 MgLeod. Young, Wet & Co 7, M. Bell & On.: 3. M. Rotiness B 
Ro a Bank of Canada; Wood, Gu & Co.; pe My Securities 
itures on appropriations from . Ames & Co., Ltd., and Eastern Securities Co____---- 97.537 
1-29 to 12-81-29. ---.-~-+------------- $949,008.62 Bank 0 ‘of Montreal; First National Bank: White, Weld & Co.; Kissel, ‘aleeoe 
cu oO nd Fry, Millis, Spence & Uo... .....----- oer . 
Total —— ry ~—— b neon Ainiiahie $2,649.008.62 | the National City Co. an Hew, menee ee O00. ers 96.439 
Cash in Tr ie 1 a 164,134.45 | _SAULT STE. MARIE, Ont.—BIDS REJECTED.—The city rejected 
Estimated miscellancous receipts 4 mos. ead Dec. $i 1920 -- 190,000.00 | all of the bids received on’Sept. 24 for the following 5% bonds, ageregating 
otter or saie— . 
pone n Pew iy end Dec. 31 1929.---- e1,750,000.00 10.008 Derhatel Sees ane nds. 
0 Hstitution on 
Deficiency in cash position Pov’ Obligations ----------$7)104-g74.17 | ‘The bonds mature serially in from 1 to 20 years. 
———_ |_ SHAWINIGAN FALLS, Que.—BIDS REJECTED.—The following is a 
Total. ---.-.---------------------------------------- $2 649,008.62 | list of the bids rejected on bet 2 2° for the $265,500 5% eae bonds 
a Total notes payable $2,600,000 but of this $900,000 is to be funded by | offered for sale.—V. 129, p. 211 ia. 
pa phe gy tA a Banque Canadienne National natn. 
a es here. resents automat: a ue enne Bowe ceedd<$ occweneeseseseecesoscese o- 
by ordinance for LL Ppurposes—estima: 4 tad om Vonks basis of Gundy & Oo...... Code eoebsbbucbin dma yeupbent che mau 02.96 
a - 
FINANCIAL FINANCIAL FINANCIAL 
= = 
We Specialize in ' 
a e s 
City of Philadelphia 
& 
Ss Besides— 
2 
4s the enormous financial, MUNICIPAL BONDS 
4ljs the “Chronicle” covers a PENOBSCOT BLDG., DETROIT 
4lfs vast amount of economic 
5s news, interesting thou- 
514s sands of manufacturers, MINING ENGINEERS 
514s exporters and merchants. iii 
Biddl & H You can reach these in- 
i € enr) fluential people at a moder- M. CHANCE & CO. 
aa cesar ret ate cost through our adver- Mining Engineers and Geologists 
hiladelphia mns. 
i tising columns COAL AND MINERAL PROPERTIES 
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